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$ GtMUHQGV]HU HJ\LN OHJIRQWRVDEE HOHPH D EHUXKi]iVL GtMNHGYH]PpQ\ LQWp]PpQ\H DPLWXODMGRQNpSSHQ D GtMIL]HWpV DODSMiW NpSH] V]HQQ\H]DQ\DJRN NLERFViWiViQDN HOKiUtWiViWV]ROJiOyIHMOHV]WpVHNUHDGKDWyiOODPL WiPRJDWiV$NHGYH]PpQ\ LJpQ\EHYpWHOpQHNIHOWpWHOHDKDWyViJ iOWDO MyYiKDJ\RWW LQWp]NHGpVL WHUY DODSMiQ W|UWpQ N|UQ\H]HWWHUKHOpVW FV|NNHQWEHUXKi]iVYiOODOiVDLOOHWYHDWHUYEHQIRJODOWDNV]HULQWLPHJYDOyVtWiVD$]LQWp]NHGpVLWHUYHJ\DGRWWPpUWpN& NLERFViWiVFV|NNHQWpVUH N|WHOH]L D YiOODONR]iVW DPHO\QHN D KDWiUR]DW V]HULQWLYpJUHKDMWiVD HVHWpQ D N|WHOH]HWW D N|UQ\H]HWWHUKHO NLERFViWiVDL DODSMiQ V]iPtWRWW iOWDODEHIL]HWHQG NWGW LOOHWHQ RV GtMIL]HWpVL NHGYH]PpQ\EHQ UpV]HVO  pYHQ NHUHV]WO$EHIL]HWHQG RWDQ\LOYiQWDUWiVVDONDSFVRODWRVKDWyViJLN|OWVpJHNIHGH]pVpUHNHOOIRUGtWDQL$ NRQFHSFLy V]HULQW FVDN D EHUXKi]iV WpQ\OHJHV PHJNH]GpVH XWiQ OHKHW D GtMNHGYH]PpQ\WLJpQ\EHYHQQL $] tJ\ pUYpQ\HVO GtMIL]HWpVL NHGYH]PpQ\ QHP KDODGKDWMD PHJ D PHJYDOyVtWRWW EHUXKi]iV pUWpNpW $PHQQ\LEHQ D JD]GiONRGy D EHUXKi]iVW QHP D] HOtUiVQDNPHJIHOHOHQ KDMWMD YpJUH D NHGYH]PpQ\ |VV]HJpW NpVHGHOPL NDPDWRNNDO WHUKHOWHQ NHOOEHIL]HWQLH(PHJROGiVUpYpQDEHUXKi]iVLGWDUWDPDDODWWDN|WHOH]HWWQpOJ\DNRUODWLODJHJ\DNLERFViWiVDL XWiQ IL]HWHQG NWG |VV]HJpLJ WHUMHG ÄN|WHOH] N|UQ\H]HWYpGHOPL EHUXKi]iVLDODS´NpS]GLN
$]iOODPLGtMEHYpWHOHNIHOKDV]QiOiVD WHNLQWHWpEHQDNRUDLNRQFHSFLyNHJ\pUWHOP&HQDPHOOHWWIRJODOQDNiOOiVWKRJ\H]HNHWN|UQ\H]HWYpGHOPLFpORNUDNO|QtWVpNHOFtPNp]]pND]RQEDQD]HJ\HV GtMIDMWiNEyO V]iUPD]y EHYpWHOHNHW D NH]HOHQG SUREOpPiN WHNLQWHWpEHQ OHJLQNiEELOOHWpNHVQHNWDUWRWWLQWp]PpQ\KH]XWDOWiNYROQDËJ\D]HOV WHUYH]HWV]HULQWD]OWGEHYpWHOHND.|]SRQWL.|UQ\H]HWYpGHOPL$ODSED ..$ D YWGEHYpWHOHN D 7HUOHWL9t]YpGHOPL 6]|YHWVpJHNKH] LOOHWYH D ..$ED RV PHJRV]OiVEDQ PtJ D WWGEO NHOHWNH] |VV]HJHND D] |QNRUPiQ\]DWRN N|UQ\H]HWYpGHOPL DODSMiED NHUOW YROQD D D ..$ED $NRPSURPLVV]XPRN NHUHVpVH D IHQWL PHJRV]OiVW W|EE SRQWRQ PHJYiOWR]WDWWD D UHVNRQFHSFLyEDQDN|YHWNH] PHJRV]WiVpUYpQ\HVO$]OWG WHOMHVEHYpWHOHD.|UQ\H]HWYpGHOPL$ODS )HMH]HWL .H]HOpV& &pOHOLUiQ\]DWED .DF NHUO $ Yt]WHUKHOpVL GtMDN D D KHO\L
 LJDNRQFHSFLyNEDQÄYLVV]DKDJ\iV´NpQWV]HUHSHOWHPHJROGiV $NRUiEELNRQFHSFLyNRVNHGYH]PpQ\WWDUWDOPD]WDN

|QNRUPiQ\]DWRNN|UQ\H]HWYpGHOPLDODSMiEDDDN|]SRQWLN|OWVpJYHWpVEHDSHGLJD.DFEDNHUO$Yt]WHUKHOpVLGtMEyOEHIRO\y|VV]HJEO±DRQIHOO±D.DFEDNHUODPLWD]$ODSDKDWyViJLIHODGDWRNDWHOOiWyN|UQ\H]HWYpGHOPLIHOJ\HOVpJHNKH]XWDO+DVRQOyIHORV]WiV pUYpQ\HVO D JD]GiONRGyN iOWDO EHIL]HWHWW WWG HVHWpEHQ LV 0LYHO D ODNRVViJLV]HQQ\Yt]V]LNNDV]WiV HVHWpQ D] HQJHGpO\H] HOOHQU] KDWyViJ LV D] |QNRUPiQ\]DW H]pUW DODNRVViJ iOWDO IL]HWHWW WDODMWHUKHOpVL GtM HVHWpQ D EHIL]HWHWW |VV]HJ D D EHV]HG KHO\L|QNRUPiQ\]DWN|UQ\H]HWYpGHOPLDODSMiEDSHGLJDN|]SRQWLN|OWVpJYHWpVEHNHUORWD] |QNRUPiQ\]DW D] DGPLQLV]WUiFLyV N|OWVpJHN IHGH]pVpUH IRUGtWKDW $] DOiEELDNEDQ DNO|QE|] GtMIDMWiNDWLOOHW NO|QOHJHVV]DEiO\RNDWPXWDWMXNEH $]HJ\HVGtMDNNDONDSFVRODWRVV]DEiO\R]iVUDYRQDWNR]yUpV]OHWHVMDYDVODW$WHUYH]HWV]HULQWOHYHJWHUKHOpVLGtM V]HPpO\LKDWiO\DDOi WDUWR]LND]RQ WHUPpV]HWHVpV MRJLV]HPpO\ MRJL V]HPpO\LVpJJHO QHP UHQGHONH] JD]GDViJL WiUVDViJ DPHO\ NpQGLR[LGRWQLWURJpQR[LGRNDWV]pQPRQR[LGRWV]LOiUGV]HQQ\H] DQ\DJRWYDODPLQWV]pQGLR[LGRWERFViWNL D N|UQ\H]HWEH pV D] DGRWW KHO\KH] N|W|WW OpJV]HQQ\H] SRQWIRUUiVD D OHYHJWLV]WDViJYpGHOPL MRJV]DEiO\RN V]HULQW EHMHOHQWpV N|WHOH]HWW $ GtM KDWiO\DQHP WHUMHG NL D PR]JyIRUUiVRNUD $ NRQFHSFLy D IHQWLHNEHQ HPOtWHWWHNQHN PHJIHOHOHQ HJ\ DODFVRQ\DEE pV HJ\PDJDVDEEHJ\VpJGtMWpWHOWKDWiUR]PHJD]HJ\HVDQ\DJRNUDDPLWD]WiEOi]DWPXWDWEH
 WiEOi]DW$OHYHJWHUKHOpVLGtMHJ\VpJGtMDL. PpUWpN  PpUWpN/pJV]HQQ\H] DQ\DJ (J\VpJGtM3L)WNJ /pJV]HQQ\H] DQ\DJ (J\VpJGtM3L)WNJNpQGLR[LG  NpQGLR[LG 1LWURJpQR[LGRN  QLWURJpQR[LGRN V]pQPRQR[LG  V]pQPRQR[LG 6]LOiUGDQ\DJQHPWR[LNXV  V]LOiUGDQ\DJQHPWR[LNXV V]pQGLR[LG  V]pQGLR[LG )RUUiV.|0
$ OHYHJWHUKHOpVL GtM DODSMD D OHYHJEH MXWWDWRWW V]HQQ\H] DQ\DJRN pYL NLERFViWRWW WHOMHVPHQQ\LVpJpQHN WHUPpV]HWHVPpUWpNHJ\VpJEHQ NLIHMH]HWW W|PHJH$ IL]HWHQG GtMPpUWpNpW DOHYHJWHUKHOpVLGtMDODSMiQDNYDODPLQWD]HJ\HVV]HQQ\H] DQ\DJRNUDYRQDWNR]yHJ\VpJGtMDNV]RU]DWDDGMDPHJD]DOiEELNpSOHWV]HULQW
/7')WpY 6 0L NJpY3L)WNJ
DKRO /7' DIL]HWHQG OHYHJWHUKHOpVLGtM0L D]DGRWWLHGLNV]HQQ\H]DQ\DJNLERFViWRWWpYHVPHQQ\LVpJH3L D]DGRWWLHGLNV]HQQ\H]DQ\DJUDpUYpQ\HVHJ\VpJGtM
$ WHUYH]HW NLPRQGMD KRJ\ D Yt]WHUKHOpVL GtM V]HPpO\L KDWiO\D DOi WDUWR]LN D]RQ Yt]MRJLHQJHGpO\ N|WHOHV D FVDSDGpNYt] HOYH]HWpV NLYpWHOpYHO WHUPpV]HWHV pV MRJL V]HPpO\ MRJLV]HPpO\LVpJJHOQHPUHQGHONH] JD]GDViJLWiUVDViJDPHO\V]HQQ\YL]HWIHOV]tQLYt]EHHQJHG$N|]FVDWRUQiQHOYH]HWHWWPDMGiOWDOD IHOV]tQLYt]EHERFViWRWW V]HQQ\Yt]XWiQ IL]HWHQG GtMDWD
 $WiEOi]DWEDQV]HUHSO pUWpNHNDNRQFHSFLyDODSMiQRViURQpUWHQGN

FVDWRUQDYiOODODW D FVDWRUQiW LJpQ\EH YHY iOWDO NLERFViWRWW Yt] V]HQQ\H]DQ\DJWDUWDOPiYDODUiQ\RVDQ pUYpQ\HVtWKHWL D FVDWRUQDKDV]QiOyN IHOp D V]ROJiOWDWiV iUiEDQ (]W D WpWHOW DFVDWRUQDV]ROJiOWDWyNDV]iPOiQNO|QWpWHONpQWLVPHJMHOHQtWKHWLN
$Yt]WHUKHOpVLGtMQDJ\ViJiWDNLERFViWRWWV]HQQ\H]pVQDJ\ViJDpVN|UQ\H]HWLYHV]pO\HVVpJHDEHIRJDGypU]pNHQ\VpJHYDODPLQWDV]HQQ\Yt]LV]DSNH]HOpVHHOKHO\H]pVHKDWiUR]]DPHJ$GtM|VV]HJpQHNNLV]iPtWiVDD]DOiEELNpSOHWDODSMiQW|UWpQLN
97'  >3L 0L@7,
DKRO 97' DIL]HWHQG Yt]WHUKHOpVLGtM3L D]LHGLNYt]WHUKHO DQ\DJYHV]pO\HVVpJpWOIJJ HJ\VpJGtM0L D]LHGLNNLERFViWRWWYt]WHUKHO DQ\DJPHQQ\LVpJH7 DEHIRJDGypU]pNHQ\VpJpUHMHOOHP] V]RU]yWpQ\H], DV]HQQ\Yt]LV]DSNH]HOpVPyGMiQDNPHJIHOHO V]RU]yWpQ\H]
$ Yt]WHUKHOpVL GtM DODSMD D Yt]EH MXWWDWRWW V]HQQ\H] DQ\DJRN pYL NLERFViWRWW WHOMHVPHQQ\LVpJpQHN WHUPpV]HWHV PpUWpNHJ\VpJEHQ NLIHMH]HWW W|PHJH >0L NJpY@ $ IL]HWHQGYt]WHUKHOpVL GtM D YWG DODSMD D] HJ\HV V]HQQ\H]DQ\DJRNUD LOOHWYH V]HQQ\H]DQ\DJ FVRSRUWRNUDPHJKDWiUR]RWWYHV]pO\HVVpJLV]RU]yWpQ\H]NH]HNHWDWiEOi]DWPXWDWMDEHYDODPLQWD WHUOHWL WpQ\H] pV D] LV]DSV]RU]y V]RU]DWDNpQW V]iPtWDQGy$ WHUOHWL WpQ\H] DEHIRJDGypU]pNHQ\VpJpYHO DUiQ\RV pU]pNHQ\HEE EHIRJDGy HVHWpQ PDJDVDEE D V]RU]yWpQ\H] D]LV]DSV]RU]y SHGLJ DQQDN D PyGV]HUQHN D N|UQ\H]HWL KDWiVDLW KLYDWRWW NLIHMH]QL DPHOO\HO DV]HQQ\Yt]WLV]WtWiVDXWiQYLVV]DPDUDGyLV]DSRWiUWDOPDWODQtWMiN$NRQFHSFLyDKDV]QRVtWiVWpVD] pJHWpVW DODFVRQ\DEE V]RU]yNNDO SUHIHUiOMD HJ\pE HOKHO\H]pV HVHWpQ PDJDVDEE V]RU]yNDWKDWiUR]PHJ WiEOi]DW$Yt]WHUKHOpVLGtMHJ\VpJGtMDL.RPSRQHQVPHJQHYH]pVH (J\VpJGtM3 gQHOOHQU]pVKDWiUpUWpNH$ % NRQFHQWUiFLyEDQ DQ\DJiUDPEDQPpUWpN)WNJ PJO NJpYD.pPLDLR[LJpQLJpQ\    E%LROyJLDLR[LJpQLJpQ\    6]HUYHVROGyV]HUH[WUDNW    )RV]IRU    1LWURJpQ    1HKp]IpPHND+LJDQ\    E.DGPLXP    
 $WiEOi]DWEDQV]HUHSO pUWpNHNDNRQFHSFLyDODSMiQRViURQpUWHQGN $] DOiEEL RV]ORSRNEDQ D]RN D NRQFHQWUiFLyEDQ pV pYHV DQ\DJiUDPEDQ NLIHMH]HWW pUWpNHN V]HUHSHOQHN DPHO\HN DODWW DYHV]pO\HVVpJPpUWpNpWDNLERFViWyQDNQHPNHOOPpUpVHNNHOEL]RQ\tWDQLD]D]QLQFV|QHOOHQU]pVLN|WHOH]HWWVpJH %RPOyV]HUYHVDQ\DJWDUWDORPNLERFViWiVNpPLDLR[LJpQLJpQ\EHQ.2,NLIHMH]YH %RPOy V]HUYHV DQ\DJ WDUWDORP NLERFViWiV NpPLDL R[LJpQLJpQ\EHQ %2, NLIHMH]YH $] (8 KDUPRQL]iFLy NHUHWpEHQEHYH]HWHQG %2, PpUpVL N|WHOH]HWWVpJ EHYH]HWpVH XWiQ D WHOHSOpVL pV D] D]RNKR] KDVRQOy MHOOHJ& SO pOHOPLV]HULSDULV]HQQ\YL]HNUHDNWGIL]HWpVDODSMDD%2,OHV]DNRQFHSFLyDODSMiQ





$NRQFHSFLyPHJIRJDOPD]iVD V]HULQW D] D WHUPpV]HWHV YDJ\ MRJL V]HPpO\ MRJL V]HPpO\LVpJQpONOL JD]GDViJL WiUVDViJ DNL YDJ\ DPHO\ WDODMWHUKHO EHYH]HWpVW YpJH] WDODMWHUKHOpVL GtMIL]HWpVpUH N|WHOH]HWW 7DODMWHUKHO EHYH]HWpVQHNPLQVO D ODNypSOHWHN PpYPHQQ\LVpJHW PHJ QHP KDODGy V]HQQ\YL]HLQHN V]LNNDV]WiVD LOOHWOHJ D V]HQQ\Yt] KDV]QiOW Yt]FVXUJDOpNYt] V]LNNDV]WiVD WiUR]iVD DPHQQ\LEHQ D] QHP WDUWR]LN D IHOV]tQDODWWL YL]HNPLQVpJpW pULQW WHYpNHQ\VpJHNNHO |VV]HIJJ HJ\HV IHODGDWRNUyO V]yOy  ,,, .RUP UHQGHOHW  D V]HULQWL IHOV]tQ DODWWL Yt]YpGHOPL EtUViJ KDWiO\D DOi 1HP PLQVOWDODMWHUKHO EHYH]HWpVQHN D] D EHYH]HWpV DPHO\ HVHWpEHQ D WHUKHOpVW RNR]y WHYpNHQ\VpJYpJ]MH QLQFV EHNDSFVROYD D YH]HWpNHV Yt]HOOiWiVED pV VDMiW Yt]HOOiWy UHQGV]HUUHO VHPUHQGHONH]LN
$ WDODMWHUKHOpVL GtM D YRQDWNR]iVL DODS D] HJ\VpJGtM D WHUOHWL V]RU]y pV D YHV]pO\H]WHWpVLV]RU]yV]RU]DWD$WDODMWHUKHOpVpUWIL]HWHQG WHUKHOpVLGtMD]DOiEELDNV]HULQWV]iPtWDQGy
77' ($79
DKRO 77' DIL]HWHQG pYHVWDODMWHUKHOpVLGtM( D]HJ\VpJGtM)WP$ DYRQDWNR]iVLDODSP7 DWHUOHWLV]RU]y9 DYHV]pO\H]WHWpVLV]RU]y
$WHUKHOpVPpUWpNpWNLIHMH] HJ\VpJGtMD]$YiOWR]DWV]HULQWIRULQWPD%YiOWR]DWV]HULQW IRULQWP DPHO\HN DODWW D NRQFHSFLy RV iUDNDW pUW $ EHIRJDGy pU]pNHQ\VpJpWNLIHMH] WHUOHWLV]RU]yNDWDNRQFHSFLyD.UUHQGHONH]pVHLYHOpVEHVRUROiVDLYDO|VV]KDQJEDQKDWiUR]]D PHJ$ ODNRVViJL HUHGHW& WDODMWHUKHOpVHN HVHWpQ D IL]HWHQG GtM|VV]HJ YLV]RQ\ODJHJ\V]HU&HQNLV]iPtWKDWyDYHV]pO\H]WHWpVLV]RU]yDWHUOHWLV]RU]yDGRWWH]HQIHOOFVDNDNLERFViWRWWV]HQQ\Yt]PHQQ\LVpJpWNHOOPHJKDWiUR]QL$JD]GiONRGyNHVHWpQV]HQQ\H]DQ\DJUD KDWiUR] PHJ D WHUYH]HW N|WHOH]HWWVpJHW DPHO\HN NRQFHQWUiFLyMiW PpUQL NHOO DV]HQQ\Yt]EHQ$PpUW NRQFHQWUiFLyW D WHUYH]HWEHQPHJDGRWW NRPSRQHQV WHUKHOpVL V]RU]yYDO|VV]HV]RUR]YD NDSKDWy PHJ D IHQWL NpSOHW 9 WpQ\H]MH $ WDODMWHUKHOpVL GtM HJ\LN I FpOMiWVHJtWL HO D] D UHQGHONH]pV PHO\ V]HULQW KiURPV]RURV GtMWpWHOW NHOO DONDOPD]QL DEEDQ D]HVHWEHQKDDWDODMWHUKHO DN|]FVDWRUQiUDQHPN|WUiDQQDNHOOHQpUHKRJ\DUUDP&V]DNLODJpV

N|OWVpJKDWpNRQ\ PyGRQ OHKHWVpJH YDQ pV QHP UHQGHONH]LN D  RV NHGYH]PpQ\UHIHOMRJRVtWyIHOWpWHOHNNHO
$ ODNRVViJL NLERFViWiVRN HVHWpQ OHKHWVpJ YDQ D YRQDWNR]iVL DODS iWDOiQ\NpQW YDOyPHJKDWiUR]iViUD

 $.7'9É5+$7Ð+$7É6$,(/0e/(7,e6*<$.25/$7,+$7e.21<6É*$
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9DQHpUWHOPHHJ\OWGWtSXV~V]DEiO\R]iVW|VV]HNDSFVROQLD]HJ\HGLNLERFViWiVLQRUPiNRQDODSXOy V]DEiO\R]iVVDO" $KKR] KRJ\ H NpUGpVUH SR]LWtY YiODV]W DGKDVVXQN PHJ NHOOHQHWXGQXQNPXWDWQLKRJ\HJ\ NpWOpSFVV OWG DODFVRQ\ YDJ\]pUyGtM DQRUPDDODWWLPDJDVGtM DQRUPDIHOHWWLNLERFViWiVRNUDDNRQVWDQVOWGKH]NpSHVWSyWOyODJRVN|UQ\H]HWLpVYDJ\JD]GDViJLKDV]QRNDW tJpU $ KDWpNRQ\ViJ IHOWpWHOH KRJ\ D] HOKiUtWiV KDWiUN|OWVpJHL HJ\H]]HQHNPHJ D]|VV]HVV]HQQ\H]QpO$]RQEDQPLQWHPOtWHWWND]RSWLPiOLVG|QWpVD]DGyUiWDHJ\HQHVpQHNpVD] HOKiUtWiVL N|OWVpJ J|UEpMpQHNPHWV]pVSRQWMiQiO WDOiOKDWy tJ\ QDJ\ YDOyV]tQ&VpJJHO OHV]QHNRO\DQ FpJHN PHO\HNQpO H] D PHWV]pVSRQW D PDJDV PtJ PiVRNQiO D] DODFVRQ\ GtMPpUWpNOpSFVQpO DODNXO NL ËJ\ D FpJHN KDWiUN|OWVpJHL QHP OHV]QHN HJ\HQON ,O\HQ HVHWHNEHQ
 ÒMDEENXWDWiVRNV]HULQWKDDJD]GDViJEDQDN|UQ\H]HWLDGyQNtYOPiVWRU]tWyMHOOHJ&DGyNLVYDQQDNDNNRUD]RSWLPiOLVDGyUiWDYDODPLYHONLVHEEDIHQWL~QSLJRXLDGyPpUWpNpQpO +DPiVRGLNOpSFV ]pUyDNNRUD]DODFVRQ\KDWiUHOKiUtWiVLN|OWVpJJHOUHQGHONH] YiOODODWRNpSSHQD]DGyV]DNDGiVLKHO\LJDKDWiUpUWpNLJKiUtWDQDNHO

HPLVV]LyVMRJNHUHVNHGHOPHHVHWpQD](+.HNNLHJ\HQOtWGQpQHN(PLVV]LyNHUHVNHGHOHPKtMiQLV HOpUKHW D]RQEDQ D] RSWLPiOLV NLERFViWiVL V]LQW PpJSHGLJ ± NLERFViWiVL QRUPiN KHO\HWW ±HJ\HWOHQWDGyUiWDPHJYiODV]WiViYDO7HKiWDPHQQ\LEHQD]OWGFpOMDLQNiEEKRJ\I |V]W|Q]pV QHPFVDN D] HJ\HGL OLPLWHNUH UipSO V]DEiO\R]y pV EHYpWHONpS] HV]N|] OHJ\HQ DNNRU D]HJ\VpJHVDGyUiWDMDYDVROWDQHPKHO\LV]HQQ\H]NHVHWpQ$]RSWLPiOLVOWGUiWDNLYHWpVHHVHWpQDKDWiUpUWpNHNNHO HJ\WW D KDWiUpUWpN IHOHWWL V]HQQ\H]pV EtUViJROiVL UHQGV]HUpW LV FpOV]HU& OHQQHPHJV]QWHWQLGHOHJDOiEELVPHJUHIRUPiOQL
6HPPLO\HQ PpJ D] ± iWPHQHWLOHJ ± OHJMREE HOpUKHW WHFKQROyJLD %$7 %HVW $YDLODEOH7HFKQLTXH DONDOPD]iVD VHP MHOHQWL V]NVpJV]HU&HQ D]W KRJ\ D IRUUiV QHP V]HQQ\H] DN|UQ\H]HWHWQHPKDV]QiOMD$%$7GHILQtFLyV]HULQWD]HOpUKHW OHJMREE WHFKQROyJLDPHO\QHNN|UQ\H]HWLHOQ\HDNLVHEEV]HQQ\H]pV$%$7DONDOPD]iViQDNN|]JD]GDViJLÄMXWDOPD´tJ\D NLVHEE NLERFViWiV DODSMiQ PHJiOODStWRWW NLVHEE |VV]HJ& GtMIL]HWpVL N|WHOH]HWWVpJ0LQGHPHOOHWW D %$7 EHYH]HWpVH QHP MHOHQWL D]W KRJ\ D NLERFViWy HVHWOHJ N|OWVpJKDWpNRQ\PyGRQ LV QHP NpSHV WRYiEEL HPLVV]LyFV|NNHQWpVUH SO iWV]HUYH]pV $ %$7 DONDOPD]iVDHVHWpQDONDOPD]RWWGtMPHQWHVVpJH]WD]|V]W|Q]pVWPHJV]QWHWQp.|]JD]GDViJLODJLQGRNRODWODQWHKiW D NWG PpUWpNpW YDODPLO\HQ WHFKQROyJLDL HOtUiVKR] WHFKQROyJLD DONDOPD]iViKR] N|WQL$]pUW LV OpQ\HJHV D %$7 pV D NWG N|]|WWL NDSFVRODWRW WLV]Wi]QL PHUW D] (XUySDL 8QLy HJ\LNOHJIRQWRVDEE N|UQ\H]HWYpGHOPL GLUHNWtYiMD D] ,33& ,QWHJUiOW 6]HQQ\H]pV 0HJHO]pV pV(OOHQU]pV GLUHNWtYD D %$7RQ DODSXO $ %$7 MHOOHJpQpO IRJYD ± PpJ D OLVWD LGQNpQWLIHO~MtWiVD HVHWpQ LV HJ\PHUHY V]DEiO\R]iV UiDGiVXO OHKHWHWOHQPLQGHQ SRWHQFLiOLV OHKHWVpJHWHJ\ %$7 OLVWiQ PHJDGQL $ N|UQ\H]HWL V]HPSRQW~ V]HUYH]HWL pV WHFKQROyJLDL LQQRYiFLyUDYDJ\D]LGN|]EHQV]OHW pVSLDFRQHOpUKHW WHFKQROyJLiNPHJNHUHVpVpUHpVLPSOHPHQWiOiViUDHJ\iOWDOiQQHP|V]W|Q|](WXODMGRQViJiWDHVUHQGHOHWD]]DOSUyEiOMDNRUULJiOQLKRJ\NLPRQGMDD%$7DODSRQPHJKDWiUR]RWW OHYHJPLQVpJLKDWiUpUWpNHNHWKiURPpYHQWH IHOONHOOYL]VJiOQLDOHJ~MDEEWXGRPiQ\RVHUHGPpQ\HNDODSMiQ




6]LQWpQ DPDUJLQiOLV |V]W|Q] KDWiV WRU]tWiVD QpONO FV|NNHQWL D YiOODODW WHUKHLW D]RXWSXWDUiQ\RV YLVV]DWpUtWpV DPL D V]HQQ\H]pV YDJ\ HQHUJLDDGy HVHWpQ HQHUJLD LQWHQ]LWiVFV|NNHQWpVpUH|V]W|Q|](QQHNDUHQGV]HUQHNDIHOWpWHOHD]RQEDQDN|]|VHJ\VpJEHQPpUKHWRXWSXWD]pULQWHWWHNN|UpEHQ(UUHD]HUP&YHNiUDPWHUPHOpVHDODSMiQYLVV]DWpUtWHWW12[ DGyD]iOWDOXQNLVPHUWHJ\HWOHQJ\DNRUODWEDQPHJYDOyVXOWSpOGD6YpGRUV]iJEDQ
%L]RQ\RV V]LJRU~ QRUPDWtY HOtUiVRN HVHWpQ IHOPHUOKHW KRJ\HJ\ iJD]DW D] RSWLPiOLVQiOQDJ\REEHOKiUtWiVUDNpQ\V]HUO (]HVHWEHQ WHUPpV]HWHVHQHJ\ DSLJRXLPpUWpNQpONLVHEEHJ\HGL DGyUiWD DONDOPD]iVD HVHWpQ V]HPEHVOQH D YiOODODW XJ\DQDQDNNRUD |VV]DGyWHKHUUHOPLQWKD HJ\ SLJRXL HPLVV]LyV DGyW IL]HWQH D] RSWLPiOLV V]HQQ\H]pVL V]LQWMH XWiQ (NNRUD]RQEDQ HQQHN D FV|NNHQWHWW DGyUiWiQDN D PDUJLQiOLV ± GLQDPLNXV ± |V]W|Q] KDWiVDV]XERSWLPiOLV YDODPLQW D] HJpV] UHQGV]HU W~OERQ\ROtWRWW OHQQH $ WHFKQLNDLODJ HJ\V]HU&EEPHJROGiV IHOHVOHJHVVp WHQQpDNLLJD]tWy OpSpVWpVHQ\KtWHQpD]RSWLPiOLVPpUWpNHQ W~OPXWDWyV]LJRU~V]DEiO\R]iVWD]RSWLPiOLVDGyUiWDNLYHWpVHPHOOHWW
$ PDUDGpN V]HQQ\H]pV DGy]WDWiVD ± NO|Q|VHQ EHYpWHOVHPOHJHV IHOKDV]QiOiV PHOOHWW ±|VV]JD]GDViJLODJ KDWpNRQ\DEE OHKHW D] DGPLQLV]WUDWtY KDWpNRQ\ViJKR] V]NVpJHVEHYpWHONV]|EPHJKDODGiVDHVHWpQPLQWHJ\pEMDYDNDGy]WDWiVD$GLQDPLNXV|V]W|Q] KDWiVNO|Q|VHQ MyO pUYpQ\HVOKHW D M|YEHQ OpWHVtWHQG ]HPHN WHUYH]pVH HVHWpQ $] HJ\UHNpVEE WHUYH]HWW OpWHVtWPpQ\HN HJ\UH NHYpVEp V]HQQ\H]N OHV]QHN$PiUPHJOpY ]HPHNHVHWpQDWHFKQROyJLDYiOWiVQHKp]NHVHEEpVN|OWVpJHVHEEGHWDSDV]WDODWRNDODSMiQVRNHVHWEHQHJ\iOWDOiQQHPOHKHWHWOHQ
9DQ D] HPLVV]LyV DGyQDN HJ\ RO\DQ KDWiVD DPHO\ D]RQEDQ PpJ D OHJW|NpOHWHVHEE %$7V]DEiO\R]iVHVHWpQ LVV]HQQ\H]pVFV|NNHQWpVVHO MiUKDWPpJSHGLJD]RXWSXWKDWiV$NRUUHNWN|OWVpJHNEHpStWpVHD]iUEDD WiUVDGDOPLRSWLPXPLUiQ\iEDiWUHQGH]LDNHUHVOHWL V]HUNH]HWHWtJ\D WHUPHOpVLV]LQWFV|NNHQpVHNLERFViWiVFV|NNHQpVW LGp]HO(]EL]RQ\iUDD]DGRWW OREE\HOOHQiOOiViWYiOWMDNLpVDG|QWpVKR]yNV]iPiUDSROLWLNDLODJVRNV]RUQHKH]HQYiOODOKDWyGHD]|VV]WiUVDGDOPL MyOpW V]HPSRQWMiEyO W|EEQ\LUH PHJWHHQG OpSpV (] DOyO FVDN Q\RPyVGLV]WULE~FLyVpUYHNNO|Q|VHQKiWUiQ\RVKDWiVRNSOHOPDUDGRWWUpJLyNEDQWRYiEEV~O\RVERGyPXQNDQpONOLVpJ pV WRYiEEL HOV]HJpQ\HGpV VWE WDQiFVRV HOWpUQL GH OHKHWOHJ QHP HJ\HGLYiOODODWRNKDQHPYDODPLO\HQN|]|VMHOOHP] V]LQWMpQSOiJD]DWLPHQWHVVpJHN $EHYpWHOHNIHOKDV]QiOiVD$]OWGPLQWV]DEiO\R]iVLHV]N|]N|]JD]GDViJLKDWpNRQ\ViJiUyOIHQWiOOtWRWWDNHJ\HGGLJQHPHPOtWHWW IHOWpWHOW LVPHJN|YHWHOQHNPpJSHGLJKRJ\DJHQHUiOWEHYpWHOHN IHOKDV]QiOiViQDNKR]DPD D N|UQ\H]HWL LOOHWYH HJ\pE WiUVDGDOPL KDV]QRNDW LV HOV]iPROYD QHP NHYpVEpKDWpNRQ\ PLQWKD D]W D PHJDGy]WDWRWWDN KDV]QiOWiN YROQD IHO VW HQQpO V]LJRU~EEIHOWpWHOW NHOO PHJIRJDOPD]QL ,O\HQ PyGRQ D EHYpWHOHN KDV]QRVtWiVL OHKHWVpJHLQHNOHV]&NtWpVH EL]RQ\RV EHUXKi]iVRNUD D]D] PHJFtPNp]pVH PHJNpUGMHOH]KHW $ PDJiQWNHÄRGDPHJ\´ DKRO D OHJQDJ\REE PHJWpUOpVW OiWMD EL]WRVtWRWWQDN D SUREOpPD RWW MHOHQWNH]LNKRJ\DPHJWpUOpVLV]iPtWiVRNEDQQHPYHV]LNILJ\HOHPEHD]RNR]RWWNOV N|OWVpJHNHW(]pUWLV MDYDVROMXN iOWDOiEDQ D EHUXKi]iVL G|QWpVHNHW HOWRU]tWy WiPRJDWiVRN KHO\HWW D PHJIHOHOiUV]LJQiO ± D KDWiUNiUUDO |VV]KDQJEDQ iOOy OWG UiWD ± DONDOPD]iViW 7iUVDGDOPL V]HPSRQWEyOKDHQQHNPHJIHOHOHQQDJ\DÄWiUVDGDOPLKR]DGpND´WHUPpV]HWHVHQLQGRNROWOHKHWEL]RQ\RVHVHWHNEHQ D EHUXKi]iVL WiPRJDWiV LV $]RQEDQ DPHQQ\LEHQ D NWG EHYpWHOHN HVHWOHJHVWiPRJDWiVL FpO~ IHOKDV]QiOiViW EHUXKi]iVL GtMNHGYH]PpQ\ QHP HO]L PHJ YDODPLIpOH

JD]GDViJL KDWpNRQ\ViJL HOHP]pV N|OWVpJKDV]RQ N|OWVpJKDWpNRQ\ViJL HOHP]pVHN DNNRU DNWG UHQGV]HUQHN D MHOHQOHJL UHQGV]HUKH] NpSHVW tJpUW KDWpNRQ\ViJD NpUGMHOH]GKHW PHJ $WiPRJDWiVRNQiO D] iOODPL EHDYDWNR]iV PLQLPiOLVUD V]RUtWiVD HJ\UpV]W GY|]OHQG PHUWFV|NNHQWL D] |QNpQ\HV HUIRUUiV HORV]WiV OHKHWVpJpW $ ..$ LGHMpQ VRNDW RVWRUR]RWWSiO\i]DWLHORV]WiVLUHQGV]HUKLEiLDGtMNHGYH]PpQQ\HOHONHUOKHWNKLV]HQPLQGHQNLMRJRVXOWOHKHW D VDMiW OWG WHUKH HOOHQpEHQ EHUXKi]iVL WiPRJDWiVUD 8J\DQDNNRU tJ\ QLQFV EL]WRVtWYDKRJ\DN|]SpQ]HNRWWKDV]QRVXOQDNDKRODOHJQDJ\REEKR]DPRWHUHGPpQ\H]LN
$ OpWH] DGyN PHOOp HJ\ ~MDEE DGy EHYH]HWpVH PpJKD D] RSWLPiOLV V]LQWHQ PHJiOODStWRWWN|UQ\H]HWL DGy LV N|]YHWHWW KDWiVDLQ NHUHV]WO YDOyV]tQ&OHJ ~MDEE WRU]tWiVRNDW YH]HW EH DJD]GDViJED (] LQGRNROKDWMD D N|UQ\H]HWL DGyEHYpWHOHN PiV WRU]tWy DGyN FV|NNHQWpVpUHW|UWpQ IHOKDV]QiOiViW PLQWHJ\ N|]EHQ V]LQWHQ WDUWYD D] iOODPKi]WDUWiV HJ\HQOHJpW $N|]JD]GiV]RNNLPXWDWWiNDQQDNDOHKHWVpJpWKRJ\LO\HQPyGRQEL]RQ\RVN|UOPpQ\HNN|]|WWD N|UQ\H]HWPLQVpJ MDYXOiViW ]pUy YDJ\ DNiU QHJDWtY MyOpWL N|OWVpJJHO LV HO OHKHW pUQL (]WQHYH]LNÄNHWWVKR]DGpNQDN´KLV]HQHNNRUDN|UQ\H]HWPLQVpJHQ W~OD]DQ\DJL MyOpW LV MDYXO$]HOHKHWVpJHWDOiWiPDV]WyPHJIRQWROiVD]KRJ\D]RO\DQÄMyV]iJRN´PHJDGy]WDWiVDPLQWDPXQNDHU D WNH YDJ\ D PHJWDNDUtWiV NHYpVEp NtYiQDWRV HJ\ ÄURVV]´ PLQW SpOGiXO DV]HQQ\H]pV PHJDGy]WDWiViKR] NpSHVW ÒMDEE NXWDWiVRN HUVHQ OHV]&NtWLN D NHWWV KR]DGpNUHDOL]iOKDWyViJiQDN HVpO\pW GH D]W IHQQWDUWMiN KRJ\ D IHQWL PyGRQ N|OWVpJYHWpVVHPOHJHVEHYpWHOIHOKDV]QiOiV PpJ PLQGLJ NHYpVEp WRU]tWy pV tJ\ NLVHEE WiUVDGDOPL N|OWVpJ& PLQW DEHYpWHOHN iWDOiQ\EDQ W|UWpQ YLVV]DIRUJDWiVD YDJ\ DPL H]]HO HJ\HQpUWpN& D QRUPDWtYV]DEiO\R]iV/iVG)JJHOpN
$EHYpWHOHNPiV DGyN FV|NNHQWpVH ~WMiQ W|UWpQ YLVV]DIRUJDWiVD FV|NNHQWL D N|UQ\H]HWLDGyiOWDODYiOODODWRNUDUyWWWHUKHNHW tJ\DOREE\NYiUKDWyDQNLVHEEHOOHQiOOiVDSROLWLNDLODJLVYRQ]yYiWHKHWLH]WDPHJROGiVW0HJNHOOD]RQEDQ MHJ\H]QQNKRJ\GLV]WULEXWtYV]HPSRQWEyOQHP VHPOHJHV KRJ\ PLO\HQ DGy FV|NNHQWpVpW YiODV]WMiN D G|QWpVKR]yN $] OWG EHYpWHOHNYLVV]DIRUJDWiVD SpOGiXO D] pOPXQND WHUKHLQHN FV|NNHQWpVpUH SO D PXQNiOWDWyL 7% MiUXOpNFV|NNHQWpVHHOQ\|VKHO\]HWEHKR]KDWMDDPXQNDHULQWHQ]tYiJD]DWRNDWpVD]HQHUJLDLQWHQ]tYiJD]DWRNWRYiEEUDLVDN|UQ\H]HWSROLWLNDYHV]WHVHLPDUDGQDN
$]  V]HSWHPEHUL NWG NRQFHSFLyYDO V]HPEHQ EHQ D EHUXKi]iVL GtMNHGYH]PpQ\V]HQQ\H]DQ\DJRQNpQWL FtPNp]pVH V]HUHSHO D .|0  OWGNRQFHSFLyEDQ 0L DFtPNp]HWOHQGtMNHGYH]PpQ\UHQGV]HUWSUHIHUiOMXN9DOyV]tQ&VtWKHWKRJ\±DPHQQ\LEHQDGtMUHQGV]HUEHYH]HWpVUHNHUOpVOHV]GtMNHGYH]PpQ\LVDW|UYpQ\EHQ±YpJOPpJLVDFtPNp]HWOHQGtMNHGYH]PpQ\UHQGV]HU YDOyVXO PDMG PHJ PHUW D] PLQG N|UQ\H]HWLOHJ PLQG JD]GDViJLODJHOQ\|VHEE
$ FtPNp]pV DQQDN NLNpQ\V]HUtWpVH KRJ\ D YiOODODW D GtMNHGYH]PpQ\W V]RURVDQ YpYH DQQDNNHOHWNH]pVpKH] NDSFVROyGy N|UQ\H]HWYpGHOPL EHUXKi]iVUD KDV]QiOMD IHO (QQHN PHJIHOHOHQFtPNp]pV HVHWpQ D YiOODODW QHP PR]JDWKDWMD D GtMNHGYH]PpQ\W HJ\HV WHOHSKHO\HL YDJ\V]HQQ\H]DQ\DJDL N|]|WW $ 0$..  DQ\DJ YL]VJiODWDL DODSMiQ ~J\ WDOiOWXN KRJ\N|]JD]GDViJL V]HPSRQWEyO D FtPNp]pV NHGYH]WOHQ V]DEiO\R]iVL IRUPD D YiOODODW pV DWiUVDGDORP HJpV]H LV URVV]DEEXO MiU DQQiO PLQWKD D YiOODODW PDJD G|QWKHWQH DIHOO KRJ\ DGtMNHGYH]PpQ\W PHO\LN V]HQQ\H]IRUUiV HPLVV]LyMiQDN D FV|NNHQWpVpUH IRUGtWKDWMD $
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DVUHQGHOHW LJ PpJ QHP KDWiO\RV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KLV]HQ GH IDFWR QHP FV|NNHQWHWW NLERFViWiVW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 DEtUViJSHGLJKDVRQOyYDJ\QDJ\REE|VV]HJHNWHOMHVHOYRQiViWHUHGPpQ\H]L
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GHPRVWH]IHOIRJHPpV]WGQLKLV]HQNpQ\WHOHQOHV]QDJ\|VV]HJ& EtUViJRWIL]HWQL$]090V]LQWMpQDEtUViJYiUKDWy|VV]HJHV]HUHVHDQQDNDPLWD]OWGMHOHQWHWWYROQD$SUREOpPiNMHOHQWVUpV]HpVDQHKH]HQNH]HOKHWIHODGDWRN WHOMHVPpUWpNEHQ DNpQGLR[LGNLERFViWiVKR]NDSFVROyGQDND]090QpO KLV]HQDSRUpVD12[ WHNLQWHWpEHQPLOOLyVQDJ\ViJUHQG& IHMOHV]WpVHNNHO HONHUOKHW DKDWiUpUWpNW~OOpSpVV]HPEHQHJ\NpQWHOHQtW PLOOLiUGRVN|OWVpJpYHO(J\LO\HQNpQWHOHQtW D]090iOWDOWHUPHOWiUDPiUiWNE)WN:KYDOQ|YHOQp$WHOMHVHOOHKHWHWOHQOpVUOV]yOyPHJiOODStWiVW D]RQEDQDQQ\LEDQyYDWRVDQNHOO NH]HOQL KRJ\ D]090HQNtYOL V]HQHV HUP&YHNUHFVDNUpV]EHQLJD]KLV]HQD0iWUDL(UP&pVYDOyV]tQ&OHJD3pFVLHUP& VHPIRJEH]iUQLOGSRQW$V]HU]NV]HULQWDI JRQGD9pUWHVL(UP& QHPYHUVHQ\NpSHVP&N|GpVpYHOYDQKLV]HQHJ\MyNLOiWiVRNNDOUHQGHONH]YHUVHQ\NpSHViURQWHUPHO FpJQpOQHPOHKHWJRQGD]DNpWpYDPHQQ\LEHHJ\NpQWHOHQtW WHOHStWpVHNHUOKLV]HQKDYDQWiYODWSLDFLKLWHOHNHWLVNDSKDW D YiOODODW PiULV PHJNH]GKHWL D EHUXKi]iVW pV QHP HPpV]WGQHN IHO D IRUUiVRN DEtUViJIL]HWpVVHO $ NpSHW VDMQRV iUQ\DOMD D SLDFQ\LWiV ]OHWL NRFNi]DWDLQ W~O D V]DEiO\R]iVLNRFNi]DWKLV]HQQHPOHKHWPpJWXGQLPLO\HQLUiQ\WYHV]DPDJ\DUHQHUJLDSROLWLNDpVDSLDFOLEHUDOL]iFLyPLO\HQWHPEHQpVPLO\HQWRYiEELV]DEiO\R]iVVDOIRJPHJYDOyVXOQL
$]HUHGHWLOWGNRQFHSFLyYDONDSFVRODWEDQD]DNLIRJiVPHUOWIHOKRJ\QHPQ\tOWDQHJ\DGypVQHPD]|VV]DGyWHKHUQ|YHNHGpVHQpONON|OWVpJYHWpVVHPOHJHVPyGRQWHUYH]WpNEHYH]HWQL7RYiEEi PiV NpQ\V]HUHN D] (8V V]DEiO\R]iVQDN YDOy PHJIHOHOpV NpQ\V]HUH LOOHWYH D]HQQHN V]HOOHPpEHQ V]OHWHWW QDJ\ W]HOEHUHQGH]pVHNUO V]yOy UHQGHOHW DV .70UHQGHOHW HOHYH PHJIHOHO LQWp]NHGpVHNHW LQGXNiOQDN tJ\ D OWG ÄIHOHVOHJHV´ pV SyWOyODJRVWHKHU $ NRQFHSFLy090 V]iPiUD NHGYH] KLEiMD t]OpV V]HULQW HOQ\H" KRJ\ D] DWRPHQHUJLDWHUPHOpVWUHODWtYHPpJROFVyEEiWHV]LpVtJ\DPHJ~MXOyHQHUJLDIRUUiVRNKR]KDVRQOyDQSUHIHUiOMD (]HQ FVDN D] DWRPHQHUJLD WHOMHV N|OWVpJHLQHN SO YpJV OHV]HUHOpV D] HUP&PDUDGYiQ\RN EL]WRQViJRV NH]HOpVH D] H[WHUQiOLV N|OWVpJHN D] iUDPiUED YDOy EHpStWpVHLOOHWYHD]H]WWHFKQLNDLODJHOVHJtW HQHUJLDDGyVHJtWKHW
0iWUDL (UP& 5LWND NLYpWHONpQW N|UQ\H]HWYpGHOPL WXGDWRVViJUD KLYDWNR]YD GY|]OLN DHV UHQGHOHWHW.pUGpV KRJ\ HEEHQ D N|UQ\H]HWYpGHOPL WXGDWRVViJ pV DPRUDWyULXPOHMiUWDPHOOHWWPLO\HQ]OHWL V]HPSRQWRN MiWV]DQDN V]HUHSHW ~J\PLQW D V]HQHV NRQNXUHQFLDNLV]RUXOiViQDNOHKHWVpJHHJ\WNHHUVFpJHWNHYpVVpV~MWyUHQGHOHWiOWDO"(OQ\|VKHO\]HWEHQIRJDGWiND UHQGHOHWHWPLQWDKRJ\ D] OWG VHPpULQWHWWHYROQDNHWNO|Q|VHEEHQKiWUiQ\RVDQKLV]HQ IVWJi]NpQWHOHQtWMN PiU  pYYHO D PRUDWyULXP OHMiUWD HOWW D  pY V]pWO]HPHOH]DSRUNLERFViWiVWLVYLVV]DIRJMDD12[NLERFViWiVXNLVMREEIDMODJRVDQDOHJW|EEIRVV]LOLV HUP&QpO$PiWUDL NpQWHOHQtW NE NDO Q|YHOL D0iWUDL (UP& iUDPiUiW NE )WN:KPtJD]HJpV]SLDFpWiWODJRVDQPLQG|VV]HNDO9pOHPpQ\NV]HULQWKD
 (EEOD]LVN|YHWNH]QHKRJ\12[ HVHWpQHJ\PHJIHOHO PpUWpN& OWGQHNMHOHQWV|V]W|Q] KDWiVDOHWWYROQDpV;;V]i]DGLEHYH]HWpV HVHWpQ MyYDO D PRUDWyULXP LG OHMiUWD HOWW MDYXOWDN YROQD D NLERFViWiVL PXWDWyN  $ 12[SUREOpPD ± &LYLQ9LOPRV 090 V]HULQW ± KDWiVRVDQ NH]HOKHW 86'0:RV HJ\VpJN|OWVpJJHO DPL D]090 NDSDFLWiVDLW pV 12[NLERFViWiViW ILJ\HOHPEH YpYHRVHOKiUtWiVLKDWiVIRNRW IHOWpWHOH]YH)WNJHOKiUtWRWW12[QDN IHOHOPHJ(] D]DGDWXJ\DQDNNRULUUHiOLVDQDODFVRQ\QDN±NEQDJ\ViJUHQGGHODODFVRQ\DEE±W&QLNPLQGD]LURGDOPLDGDWRNKR]PLQGD]$(67LV]D,,(UP& DGDWDLKR]NpSHVW

PLQGHQ OpQ\HJHV V]HQHV HUP& IHOV]HUHOQH HJ\ NpQWHOHQtWW D] N|UOEHOO  )WN:KYDOQ|YHOQpDWHUPHOL)WN:KiWODJiUDW7HNLQWYHH]WD]iWODJiUDWD0iWUD )WN:KiViUiYDOV]HPEHQ D IVWJi]NpQWHOHQtW QHPRNR] YHUVHQ\KiWUiQ\W U|YLGWiYRQ VHP9DOyV]tQ&VtWKHWKRJ\D]OWGW|UYpQ\ÄIHQ\HJHWpVH´LVV]HUHSHWMiWV]KDWRWWDNpQWHOHQtW NRUDLIHOV]HUHOpVpEHQ
$(67LV]D,,(UP&(QQHNDSDNXUiYDOpVJi]]DOW]HO HUP&QHND]HVHWHD]pUWpUGHNHVPHUW EiU D OHJW|EE LQIRUPiFLyIRUUiV D]W VXJDOOWD KRJ\ QiOXN D 12[ QHP MHOHQW SUREOpPiWDGGLJLWWHJ\QDJ\V]DEiV~12[FV|NNHQWpVLSURJUDPEDNH]GWHNEHOHDDVUHQGHOHWpVDPRUDWyULXPPLDWW(]pUWD]OWGEHUXKi]iVLGtMNHGYH]PpQ\HHOQ\|VHEEOHWWYROQDQHNLNPLQWD] ~M HV EtUViJUHQGHOHW KLV]HQ HOEEL HVHWEHQ D] OWG D D 12[SURJUDPUDYLVV]DIRUJDWyGQDPtJ D EtUViJ HOYpV] $ SURJUDPPDJiEDQ IRJODO PLQG LUiQ\tWiVWHFKQLNDLPLQG JpSpV]HWLPXQNiNDW$ EORNNRQNpQW V]i]PLOOLy pV HJ\PLOOLiUG IRULQW N|]|WWL SURMHNWV]iPtWiVDLQNV]HULQW)WNJHOKiUtWiVLN|OWVpJHWMHOHQWDP&N|GWHWpVLN|OWVpJHNQpONODPL D]W MHOHQWL KRJ\PpJ D EHUXKi]iVL GtMNHGYH]PpQ\ QpONO YHWW YDJ\ DQQiO QpKiQ\V]RUPDJDVDEE OWGPpUWpN LV |V]W|Q] OHKHWHWWYROQD$SRU LWW VHP MHOHQW JRQGRW D NpQGLR[LGSUREOpPDPHJROGiViQDQQDNIJJYpQ\pEHQJRQGRONRGQDNKRJ\D02/PLO\HQIHOWpWHOHNNHOWXGMD D] DODFVRQ\ NpQWDUWDOP~ W]HORODMDW QHP IHOWpWOHQO SDNXUiW EL]WRVtWDQL V]LQWpQ OGSRQW/HKHWVpJHLNHWMHOHQWVHQWiJtWMDKRJ\EORNNMXNEiUPHO\LNpWÄSHUFHNDODWW´iWWXGMiNiOOtWDQLI|OGJi]W]HOpVUH(]D]WDN|YHWNH]WHWpVWHQJHGLOHYRQQLKRJ\HJ\PHJIHOHOiUV]LJQiOW MHOHQW HPLVV]LyVYDJ\HQHUJLDDGy LJHQKDWiVRV OHKHWKLV]HQ LO\HQ WtSXV~EORNNRNHVHWpQLO\HQWDOiOKDWyD'XQDPHQWL(UP&EHQLVDW]HODQ\DJYiOWiVN|QQ\HQDODFVRQ\IL[N|OWVpJHN PHOOHWW WHKiW D U|YLGWiY~ KDWiUN|OWVpJHN ILJ\HOHPEH YpWHOpYHO J\RUVDQPHJYDOyVtWKDWy
9DVNRKiV]DWL6]|YHWVpJ/HJLQNiEE D&2GtM pULQWHWWH YROQD D] iJD]DWRW 6RN WHFKQROyJLDLHUHGHW& &2WERFViWDQDNNLPHO\UHHOKiUtWiVLYDJ\DOWHUQDWtYSURGXNWtYWHFKQROyJLiWMHOHQOHJQHPLVPHUQHN(]pUWDD]OWGiJD]DWLV]LQWHQW|EEPLOOLiUGRVQDJ\ViJUHQG& WHKHUOHWWYROQDD&2GtMD]|VV]HViJD]DWLNWGIHOpWWHWWHYROQNL$V]HU]NV]HULQWXJ\DQDNNRUDWWyOPpJKRJ\MHOHQOHJQHPOHKHWHOKiUtWDQLPpJLQGRNROWOHKHWDPHJDGy]WDWiVDPHUWYDQH[WHUQiOLVNiUDWRYiEEi D] iJD]DWL VWUXNW~UiQDN D] RXWSXWQDN D YDOyV N|OWVpJHNNHO V]HPEHVOYH NHOOHQHNLDODNXOQLKLV]HQD] LVD]RSWLPDOLWiV IHOp W|UWpQ HPLVV]LyFV|NNHQWpVVHO MiUKD DQDJ\REEWHUPHOpVL KDWiUN|OWVpJHNPLDWW FV|NNHQ D] RXWSXW'LV]WULEXWtY pV U|YLGWiYRQ IRJODONR]WDWiVLV]HPSRQWEyO DJJiO\RV OHKHW KRJ\ D KD]DL pV QHP]HWN|]L YHUVHQ\NpSHVVpJH HJ\ iJD]DWQDNFV|NNHQ GH PpJLV KRVV]~ WiYUD QHP V]DEDG EHEHWRQR]YD PHJYpGHQL H]HNHW D WiUVDGDOPLN|OWVpJHQ ÄGUiJiQ´ WHUPHO iJD]DWRNDW PLQWDKRJ\ D EiQ\iNDW pV HJ\pE JD]GDViJWDODQ]HPHNHWLVHOEEXWyEEEH]iUMDD]iOODPLOOHWYHDWXODMGRQRVDJD]GDViJWDODQWHUPHOpVDNNRULVJD]GDViJWDODQKDDNiUKD]DLDNiUH[SRUWSLDFUDWHUPHO$]iWPHQHWWHUKHLWOHKHWpVNHOOLVFV|NNHQWHQLGHQHPV]DEDGDIRO\DPDWRWPHJJiWROQL$GPLQLV]WUDWtYV]HPSRQWEyOYHWKHWIHOSUREOpPiW D &2OWG KLV]HQ D W|EEL iJD]DWEDQ ± EHOHpUWYH D] HUP&YL V]HNWRUW LV ± DNLERFViWiVRNV]LQWMHDODFVRQ\D]DGPLQLV]WUDWtYKDWpNRQ\ViJHOpUpVpKH]DGyMHOOHJ& HOYRQiVWSHGLJDJJiO\RVHJ\HWOHQiJD]DWUDNLYHWQL
'XQDIHUU $ YDVNRKiV]DWUyO HOPRQGRWWDNKR] LWW HJ\ RO\DQ NRQNUpWXPRW V]HUHWQpQNKR]]iWHQQL DPHO\ D]W GHPRQVWUiOMD KRJ\ D NWG EHYH]HWpVpQHN SXV]WiQ D WHUYH N|UQ\H]HWYpGHOPL LQQRYiFLyW LQGtWKDW HO $ YWG pV WWG HJ\ V]HQQ\Yt]FV|NNHQW pV DQ\DJYLVV]DQ\HUÄUHYH´IpPSLNNHO\HNDYt]EHQEHUXKi]iVWHUYpWEHYDOORWWDQ|V]W|Q|]WHDPHO\YDOyV]tQ&OHJPHJ LV YDOyVXOW YROQD DNWGEHYH]HWpVH HVHWpQ5pV]EHQ D NWG HOPDUDGiVD RNiQ D]RQEDQ DEHUXKi]iVHOPDUDGW$NWGWHUPpV]HWHVHQFVDNHJ\V]HPSRQWHJ\LQQRYiFLyVPDMGEHUXKi]iVL
 6]DEy.RYiFV5LWD
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G|QWpV PHJKR]iVDNRU KLV]HQ D YiOODODWL WHUPHOpVL VWUDWpJLD QDJ\EDQ EHIRO\iVROMD DEHUXKi]iVL G|QWpVHNHW WHFKQROyJLD YiODV]WiVRNDW $] LGN|]EHQ HOIRJDGRWW ~M VWUDWpJLiEDNHYpVEpLOOHWWEHOHD]DGRWWWtSXV~WHYpNHQ\VpJGHD]LVV]HUHSHWMiWV]RWWKRJ\DNWGEOVHPOHWWVHPPL
&KLQRLQ1DJ\IRUJDOP~MyOP&N|G YHJ\LSDULJ\yJ\V]HULSDULYiOODODW)RQWRVQDNWDUWMiNDN|UQ\H]HWYpGHOPHW pUH]QHN WiUVDGDOPL IHOHOVVpJHW .|UQ\H]HWYpGHOPL EtUViJRW PLQG|VV]HpYLPLOOLy)WRW IL]HWQHNGHH]pSSHQDQQDND]HUHGPpQ\HKRJ\pYHVN|UQ\H]HWYpGHOPLNLDGiVDLN PLOOLy )WUD U~JQDN0LQGHPHOOHWW D NWG WHKHU PLOOLy )W OHWW YROQD pYHQWHDPHQQ\LEHQWRYiEELV]HQQ\H]pVFV|NNHQW OpSpVHNHWQHPWHWWHNYROQD(]WHUPpV]HWHVHQQHPLQJDWWD YROQD PHJ D YiOODODW SpQ]J\L KHO\]HWpW Q\HUHVpJHVVpJpW GH D QHJDWtY |V]W|Q]pVPHOOHWWPiUSR]LWtY|V]W|Q]pVWYiUQiQDNYDJ\OHJDOiEEYDODPLO\HQOHtUiVLHOV]iPROiVLLOOHWYHDGy]iVL NHGYH]PpQ\W IRO\DPDWEDQ OpY N|UQ\H]HWYpGHOPL LQQRYiFLyMXNUD .2, QHGYHVR[LGiFLyYDO YDOy FV|NNHQWpVH1HPSULRULWiV D YiOODODWRN EHUXKi]iVL ÄLJpQ\SLUDPLViEDQ´ DN|UQ\H]HWYpGHOHP$NHYpVNHIRUUiVWQHYLJ\HHOPpJDN|UQ\H]HWYpGHOPLDGyLVpUYHOQHN(]D ORJLNDRWWKLEiG]LNKRJ\DN|UQ\H]HWYpGHOPHQNtYOEiUPHO\PiVYiOODODWL WHYpNHQ\VpJUHIRUGtWDQGy IRUUiVEyO LV OHYRQyGKDW D N|UQ\H]HWL DGy EiU Q\LOYiQ KD YDQ LO\HQ SLUDPLVXNDNNRU D NHYHVHEE IRUUiVW D SULRULWiVDLNEDQ HOUpEE iOOy WHUOHWHNUH IRJMiN IRUGtWDQL ,QQRYiFLyMXNV]NVpJHVVpJpUOPHJNHOOJ\]QLDYiOODODWL HOQ|N|WGHD]pUWKD LQGRNROW ]|OGXWDWNDSKDW D GRORJ ,QQRYiFLyMXN FV|NNHQWL D YHV]pO\HV KXOODGpN NH]HOpVL N|OWVpJHNHW LV H]pUWWDOiQNLM|QQHSpQ]J\LOHJLVQXOOV]DOGyUDGHH]EL]RQ\WDODQKDWiUHVHW%iUDQHJDWtY|V]W|Q]NHWHOOHQ]LNDV]HU]NV]HULQWHJ\NWGMHOOHJ& DGyiWOHQGtWKHWLD]LO\HQLQQRYiFLyNDWKLV]HQD YiOODODWYH]HWpV D N|OWVpJPLQLPiOiV RNiQ D NWGV V]DEiO\R]yL N|UQ\H]HWEHQ N|QQ\HEEHQUiEyOLQWHJ\LO\HQEHUXKi]iVUD
$ N|UQ\H]HWYpGHOHP ILQDQV]tUR]iViYDO NDSFVRODWEDQ D] D YpOHPpQ\N KRJ\ RWW NHOO DSUREOpPiWPHJROGDQL DKRO NHOHWNH]LN D]RNQDN D IRUUiVDLEyO DNLNQpO NHOHWNH]LN pV FVDN DGLII~]QHPD]RQRVtWKDWyIHOHOVWOV]iUPD]yV]HQQ\H]pVHNUHNHOOHQHDGyYDOIRUUiVWJ\&MWHQL,WW HONHUOL D ILJ\HOPNHW KRJ\ D] DGyQDN |V]W|Q] KDWiViQ NHUHV]WO LV pV QHPFVDN DFtP]HWWEHYpWHOYLVV]DIRUJDWiVRQ±ÄIRUUiVJ\&MWpV´±NHUHV]WOYDQN|UQ\H]HWLKDWiVD
3UHIHUiOQiN D] |QNpQWHV PHJiOODSRGiVL UHQGV]HUW QHP LV DQQ\LUD KDWiUpUWpN N|QQ\tWpVWNpUQpQHNPLQWLQNiEED]WHPH]pVEHQDONXOHKHWVpJHWKRJ\DIRUUiVRNNDOWXGMDQDNNpV]OQL(VHWOHJ EL]RQ\RV DQ\DJRNEyO D V]WHQGHUGEHQ PHJNtYiQWKR] NpSHVW W|EEHW LV KDMODQGyDNHOKiUtWDQLKDDV]iPXNUDN|OWVpJHVV]HQQ\H]NEOQHPN|YHWHOQHNRO\DQVRNDWDKDWyViJRN$ V]HU]N V]HULQW KHO\L MHOOHJ& V]HQQ\H]N HVHWpQ HUUH QHP OHKHW OHKHWVpJ HJ\pEV]HQQ\H]N HVHWpQ PHJIRQWROKDWy D]]DO KRJ\ D YiOODODWL PHJiOODSRGiVW D W|EEL YiOODODWNLERFViWiVDLQDN UHQGV]HUpEHQ YDODPHO\ DGRWW DQ\DJ |VV]NLERFViWiViW NRUGiEDQ WDUWDQGyQDNNHOOWHNLQWHQLHNNRUD]RQEDQD]HPLVV]LyNHUHVNHGHOHPYDJ\DNiUD]HPLVV]LyVDGyKDVRQOyUXJDOPDVViJRW EL]WRVtWDQD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 (]D MHOHQVpJD]~QKHO\L MHOOHJ& V]HQQ\H]DQ\DJRNHVHWpQ MHOHQWNH]LNpVSUREOpPiW MHOHQWD]HPLVV]LyVDGyNHVHWpQ LVKLV]HQDKDWiUNiUHNNRUQHPIJJHWOHQDNLERFViWiVKHO\pWOD]DGyUiWDGLIIHUHQFLiOiVDSHGLJVRNV]HPSRQWEyOQHKp]NHVpVDJJiO\RVOHKHW 0HJMHJ\]HQGKRJ\DQRUPDWtYV]DEiO\R]iVKR]NpSHVWPpJWRU]XOWYHUVHQ\& SLDFRQYDODPHO\FpJGRPLQiQVDMRJRNYDJ\D WHUPpNHNSLDFiQ LV MHOHQWKHWN|OWVpJKDWpNRQ\ViJQ|YHNHGpVW D]HPLVV]LyNHUHVNHGHOHP +DKQ LQ7LHWHQEHUJ LQYDQGH%HUJK
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V]HQQ\H]DQ\DJÄUHJLRQiOLV´MHOOHJ&QHNWHNLQWKHW OHJ\HQÈOWDOiQRVDQPHJiOODStWKDWyKRJ\D]HPLVV]LyV DGyYDO V]HPEHQ D NHUHVNHGHOHP N|OWVpJYHWpVL EHYpWHOWHUHPWpVL FpORNDW FVDNNRUOiWR]RWWDQpV VSHFLiOLV HVHWEHQ DXNFLyUD ERFViWiV V]ROJiOKDW9DQQDNRO\DQ UHQGV]HUHN LVDPHO\HN D] HPLVV]LyV NHUHVNHGHOPHW D MRJRN ELUWRNOiViEyO IDNDGy MiUDGpN ÄUHQW´PHJDGy]WDWiViYDONRPELQiOMiN$](È WDSDV]WDODWDLD]W LVGHPRQVWUiOMiN SO625(&/$,0SURJUDP KRJ\ D] HPLVV]Ly NHUHVNHGHOHP QHPFVDN D KDWiUpUWpNHNUH UipSOYH NLHJpV]tWKHWLKDQHPKHO\HWWHVtWKHWLLVDQRUPDWtYWtSXV~V]DEiO\R]iVW7LHWHQEHUJLQYDQGH%HUJKHG $N|UQ\H]HWSROLWLNDLHV]N|]|NKDWpNRQ\NRPELQiFLyMiWPHJKDWiUR]yWpQ\H]N
 $V]DEiO\R]yHV]N|]|NNLDODNtWiViQDNIEEV]HPSRQWMDL$GRWW N|UQ\H]HWYpGHOPL FpORN HOpUpVH pUGHNpEHQ D V]DEiO\R]y KDWyViJ W|EEIpOH HV]N|]WDONDOPD]KDW(]HNI FVRSRUWMDLWDIHQWLHNEHQPXWDWWXNEH$N|UQ\H]HWSROLWLNDiOWDOiEDQDIHQWLHNEHQOHtUWHV]N|]|NNHYHUpNHNpQWiOOHOH]HNUpYpQSHGLJHOWpU KDWiVRNpUKHWNHO$N|UQ\H]HWSROLWLNiNQpJ\ I FVRSRUWMiWNO|QtWL HO.HUHNHV±6]OiYLN  R *\yJ\tWyN|UQ\H]HWSROLWLND±DPHO\DPiUEHN|YHWNH]HWWNiURNDWLJ\HNV]LNHQ\KtWHQLSOWDODMNiUPHQWHVtWpVH  +DWiVRULHQWiOW N|UQ\H]HWSROLWLND ± FpOMD D] LPPLVV]LyV iOODSRW MDYtWiVDRO\DQHVHWHNEHQDPLNRUD]HPLVV]LyYiOWR]DWODQPDUDGSO]DMJiWOyIDODNpStWpVH)RUUiVRULHQWiOW N|UQ\H]HWSROLWLND± DNLERFViWiVW NtYiQMDPHJDNDGiO\R]QL FVYpJLPHJROGiVRNNDO6]HUNH]HWYiOWyPHJHO] N|UQ\H]HWSROLWLND±DJD]GDViJHJpV]pQHNP&N|GpVpWNtYiQMDDN|UQ\H]HW V]iPiUD NLVHEE WHUKHOpVW RNR]y P&N|GpV IHOp EHIRO\iVROQL $ N|UQ\H]HWYpGHOPLSUREOpPiN MHOOHJH VRNV]RU EHKDWiUROMD KRJ\ PLO\HQ HV]N|]|N DONDOPD]KDWyN D]RQEDQiOWDOiQRVViJEDQHOPRQGKDWyKRJ\DN|UQ\H]HWYpGHOHPKRVV]DEEWiYRQOHJLQNiEEN|OWVpJKDWpNRQ\PyGV]HUHDPHJHO] N|UQ\H]HWSROLWLND(QQHNHV]N|]WiUiEDQQRUPDWtYN|]JD]GDViJLV]DEiO\R]yHV]N|]|N V]HUHSHOKHWQHN GH DONDOPD]KDW |QNpQWHV PHJiOODSRGiVRNDW LV $]HV]N|]|N PHJYiODV]WiViQiO D N|UQ\H]HWL SUREOpPiW HUIRUUiVKDV]QiODWRW MHOOHP] W|EEWpQ\H]W NHOOPpUOHJHOQL ~J\PLQW D] HUIRUUiV KHO\HWWHVtWKHWVpJH UXJDOPDVViJ D WHFKQROyJLDL ~MtWiVRN HVpO\H D V]HQQ\H]pVFV|NNHQWpVL N|OWVpJHN FV|NNHQWpVH N|]|WWL NO|QEVpJYHUVHQ\NpSHVVpJDSLDFV]HUNH]HWpWOIJJ HJ\pEWpQ\H]N $]HV]N|]|NN|]|WWLYiODV]WiVWDGRWWKHO\]HWEHQD]DOiEELNULWpULXPRNEHIRO\iVROKDWMiNx VWDWLNXVKDWpNRQ\ViJ±DGRWWN|UQ\H]HWSROLWLNDLFpOHOpUpVpQHNN|OWVpJHLPLQLPDOL]iOiVDx GLQDPLNXV KDWpNRQ\ViJ ± DGRWW HV]N|] PHQQ\LUH NpSHV IRO\DPDWRVDQ |V]W|Q|]QL DJD]GiONRGyNDWLQQRYiFLyUDDV]HQQ\H]pVNLERFViWiVFV|NNHQWpVpUHx D]HOOHQU]pVpVYpJUHKDMWiVLQIRUPiFLypVDGPLQLV]WUiFLyLJpQ\HHJ\V]HU&VpJHx DJD]GDViJLYiOWR]iVRNKR]W|UWpQ UXJDOPDVDONDOPD]NRGiVNpSHVVpJHx SROLWLNDLPHJIRQWROiVRN ± H]HN N|]O KiURP V]HPSRQW WHNLQWKHW NO|Q|VHQ IRQWRVQDNGLV]WULE~FLyVKDWiVRNHWLNDLPHJIRQWROiVRNDJD]GDViJLVWDELOL]iFLyNpUGpVHL
$] 2(&' HV DMiQOiVD D N|UQ\H]HWSROLWLND HV]N|]HLQHN NLYiODV]WiViQiO |W DODSYHWN|YHWHOPpQ\FVRSRUWRW MHO|O PHJ DPHO\HNUH IHOWpWOHQO V]NVpJHV WHNLQWHWWHO OHQQL DN|UQ\H]HWLKDWpNRQ\ViJRWDJD]GDViJLKDWpNRQ\ViJRWDPpOWiQ\RVViJRWDN|]LJD]JDWiVLPHJYDOyVtWKDWyViJRW pV HQQHN N|OWVpJpW LOOHWYH D] HOIRJDGKDWyViJRW $ N|UQ\H]HWL DGyNGtMDN EHYH]HWpVH VRUiQ pV D P&N|G UHQGV]HUHN KDWpNRQ\ViJiQDN PHJtWpOpVHNRU PLQGH]HQV]HPSRQWRN V]HUHSHW MiWV]DQDN $] DGyN GtMDN KDWpNRQ\ HJ\V]HU&HQ EHYH]HWKHW UHQGV]HUpQHNNLDODNtWiVDLJHQQDJ\V]iP~WpQ\H] pUWpNHOpVpWLJpQ\OLDPHO\HNHJ\WWHVP&N|GpVpQHNiWWHNLQWpVHNRPRO\QHKp]VpJHWMHOHQW$N|UQ\H]HWSROLWLNiNN|]YHWOHQN|]YHWHWWV]DEiO\R]iVLPHFKDQL]PXVRNUDYDJ\|QNpQWHVPHJiOODSRGiVRNUDpStW HV]N|]HLNRPELQiFLyMiQDNPHJYi
 .HUHNHV±6]OiYLNR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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ODV]WiVDNRU PLQGHQNpSSHQ pUGHPHV WHKiW W|EE DOWHUQDWtYD YiUKDWy KDWiVDLW LV HO]HWHVHQWDQXOPiQ\R]QL $]HJ\HVHV]N|]|NEHYH]HWpVpQHNSROLWLNDLUHDOLWiVD$ QHP]HWN|]L SpOGiN pV D KD]DL N|UQ\H]HWSROLWLND J\DNRUODWiQDN DODNXOiVD V]iPRV pUGHNHVNpUGpVW YHW IHO (]HN N|]O WDOiQ D OHJIRQWRVDEE D] OHKHW KRJ\ PL D] RND DQQDN KRJ\ DN|]JD]GDViJLHV]N|]|NKDWpNRQ\ViJiQDNV]pOHVN|U& HOPpOHWLN|]JD]GDViJWDQLpV~MDEEDQPiUSROLWLNDL V]LQW& 2(&' (8 HOLVPHUWVpJH HOOHQpUH D J\DNRUODWL N|UQ\H]HWSROLWLNiNEDQ H]HNQHPQ\HUWHNG|QW V~O\W"$UpV]EHQpULQWHWWHOPpOHWLpVJ\DNRUODWLKDWpNRQ\ViJLNpUGpVXWiQD]DOiEELDNEDQQpKiQ\HJ\pESUDNWLNXVNpUGpVUHWpUQNNL
$N|UQ\H]HWWHUKHOpVLGtMDNEHYH]HWpVpQHNHONpV]tWpVHNDSFViQLVMyOOiWKDWyDPLD]|OGDGyNEHYH]HWpVH N|UOL SROLWLNDL YLWiNDW iOWDOiQRVViJEDQ LV MHOOHP]L H]HN OHJJ\DNRULEE WpPiL D]HORV]WiVLpVYHUVHQ\NpSHVVpJLNpUGpVHN$SUREOpPiNPHJIHOHO NH]HOpVHPLQGREMHNWtYPLQGSUDJPDWLNXVV]HPSRQWEyOIRQWRVDNRUPiQ\]DWV]iPiUD(OV]|ULVOpQ\HJHVKRJ\DNRUPiQ\iOWDONLW&]|WWHORV]WiVLpVHJ\pESROLWLNDLFpORNDWDNRUPiQ\]DWiOWDONLHPHOWHQNH]HOWUpWHJHNpUGHNHLW SO V]HJpQ\HN LGVHN QH VpUWVpN D EHYH]HWpV RNR]WD JD]GDViJL N|YHWNH]PpQ\HN*\DNRUODWLV]HPSRQWEyOVHPOHEHFVOHQGNHNpUGpVHNKLV]HQD]~MHOYRQiVEHYH]HWpVHYDJ\D] DGyUHQGV]HU PyGRVtWiVD iOWDO KiWUiQ\RV KHO\]HWEH NHUO UpWHJHN HUV Q\RPiVJ\DNRUOyOREELWDONRWKDWQDN $]|NRDGyNHVHWpEHQHNpUGpVHND]pUWNHUOQHNiOWDOiEDQHOWpUEHPHUWDN|UQ\H]HWYpGHOPLRNNDOEHYH]HWHWWDGyNPyGRVtWiVRNMREEDQpU]pNHOKHWHNYLOiJRVDEEDQHOW&QLNDWHKHUYLVHONV]iPiUDN|OWVpJMHOOHJNPLQWDKDVRQOyFpO~QRUPDWtYV]DEiO\R]iVRNHVHWpEHQ (] D] HOOHQpUYHN NRPPXQLNiFLyMiQiO LJHQ QDJ\ MHOHQWVpJ& $ N|UQ\H]HWL DGyNH[SOLFLWPyGRQMyONLPXWDWKDWyDQMHOHQQHNPHJDJD]GiONRGyNpV ODNRVViJN|OWVpJHLN|]|WWPtJDGLUHNW V]DEiO\R]iVKDWiViUDPHJYDOyVtWRWW V]HQQ\H]pVHOOHQU]pVL EHUXKi]iVRNN|OWVpJYRQ]DWDL NHYpVEp MyO OiWKDWyN (] XWyEELDNDW D JD]GiONRGyN QHP LV PLQGLJ NO|QtWLN HO D]HJ\pEEHUXKi]iVLN|OWVpJHNWO$]HOOHQpUYHNPHJIRJDOPD]iVDNRUNRPPXQLNiFLyMDNRUtJ\DJD]GDViJL WHUKHN VRNNDO YLOiJRVDEEDQ ÄGUiPDLEEDQ´ PXWDWKDWyN EH D EHYH]HWpV N|UOLWiUVDGDOPL YLWiEDQ D] HOOHQ]N WiERUD N|QQ\HEEHQ NpSHV WiPRJDWRWWViJRW V]HUH]QL D V]pOHVQ\LOYiQRVViJ pV D SROLWLNDL G|QWpVKR]yN N|UpEHQPLQW HJ\ RO\DQ V]DEiO\R]yHV]N|] OHKHWVpJHVEHYH]HWpVHHVHWpQDPHO\QHNOHKHWVpJHVN|OWVpJYRQ]DWDLWHVHWOHJFVDNDV]&NHEEV]DNPDV]iPiUD OHKHWVpJHV YLOiJRVDQ EHPXWDWQL (] OHKHW D] RND DQQDN KRJ\ D N|UQ\H]HWWHUKHOpVLGtMQiO D] HUP&YL V]HNWRUUD GUDV]WLNXVDEE WHUKHOpVW MHOHQW QRUPDWtY V]DEiO\R]yUHQGV]HUWV]LQWHÄHOOHQiOOiVQpONO´HOOHKHWHWWIRJDGWDWQL
$OHJNRPRO\DEEYLWiND]|OGDGyNpVGtMDNHJ\HVV]HNWRURNKD]DLpVQHP]HWN|]LYHUVHQ\NpSHVVpJpUHJ\DNRUROWYiUKDWyKDWiVDL N|UO]DMODQDN$]LO\HQHOYRQiVRNHJ\UpV]UOU|YLGWiYRQJD]GDViJLWHUKHWMHOHQWHQHNGHN|]pSpVKRVV]~WiYRQDJD]GDViJLP&N|GpVKDWpNRQ\ViJiQDN HPHOpVpKH] D N|UQ\H]HW iOODSRWiQDN MDYXOiViKR] D QHP]HWN|]L N|UQ\H]HWYpGHOPLYiOODOiVRNEHWDUWiViKR]pVHJ\pEKDV]QRNKR]YH]HWKHWQHN$U|YLGWiY~N|OWVpJHNHJ\HOUH±OHJDOiEELV D J\DNRUODWL SpOGiN LVPHUHWpEHQ ± D G|QWpVKR]yN V]HULQW IRQWRVDEEDN D YiUKDWyKRVV]~WiY~ KDV]QRNQiO H]pUW D] HO]HWHV V]iPtWiVRN V]HULQW QDJ\ WHUKHW YLVHO V]HNWRURNUHQGV]HULQW NHGYH]PpQ\HNHW PHQWHVVpJHNHW NDSQDN (] D N|UQ\H]HWL KDV]QRN FV|NNHQpVpWHUHGPpQ\H]L D N|UQ\H]HWYpGHOPL FpORNDW PiV NLHJpV]tW PHJROGiVRNNDO SO |QNpQWHVPHJiOODSRGiVRN LJ\HNV]HQHN HOpUQL %iU D OHKHWVpJH IHQQiOO HGGLJ HJ\HWOHQ NXWDWiV VHP
 $:LOVRQIpOHV]DEiO\R]iVLHOPpOHWV]HULQWD]|NRDGyNMyUpV]HDÄW|EEVpJLV]DEiO\R]iV´YDJ\DÄYiOODONR]yLV]DEiO\R]iV´NDWHJyULiMiED HVLN $] HOEEL WtSXV HVHWpQ D] DGyQDNPLQG D N|OWVpJHLW PLQG D KDV]QDLW V]pOHV UpWHJHN YLVHOLN H]pUW DEHYH]HWpVVHO NDSFVRODWEDQ QHKp] D NRQV]HQ]XV NLDODNtWiVD PtJ D] XWyEEL WtSXV HVHWpQ D N|OWVpJHNHW YLV]RQ\ODJ V]&NNRQFHQWUiOW N|U YLVHOL PtJ D KDV]QRNDW V]pOHV SROLWLNDL pUWHOHPEHQ QHP V]HUYH]HWW UpWHJ YLVHOL (] XWyEELUD SpOGD D]HUP&YHN NiURVDQ\DJNLERFViWiViUD NLYHWHWW DGyN 0LQGNpW HVHW NRPRO\ QHKp]VpJHNHW YHW IHO D EHYH]HWpV SROLWLNDLOHKHWVpJHLWLOOHWHQ$QGHUVHQ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LJD]ROWD D QHP]HWN|]L J\DNRUODWEDQ KRJ\ HJ\pUWHOP&HQ D EHYH]HWHWW N|UQ\H]HWL DGyNPLDWWYRQXOWDNYROQDNLHJ\HVFpJHNEL]RQ\RVRUV]iJRNEyO
$] HQHUJLD pV N|UQ\H]HWL DGyN NLYHWpVH HVHWpQ D IHQ\HJHWpV VRNV]RU W~O QDJ\D] HQHUJLDLQWHQ]tYMHOHQWVHQV]HQQ\H] LSDUiJDNPDJDVIRNRQNRQFHQWUiOWDNtJ\W|QNUHPHQpVNHJpV] UpJLyN V~O\RV SUREOpPiLKR] YH]HWKHW DPL D N|UQ\H]HW iOODSRWiEDQ VHP IHOWpWOHQOKR]QD MDYXOiVW $ PDJDV IRNRQ NRQFHQWUiOW NLDODNXOW pUGHNNpSYLVHOHWL UHQGV]HUUHO HUVOREELYDO UHQGHONH] HQHUJLDLQWHQ]tY LSDUiJDN SO YLOODPRVHQHUJLDWHUPHOpV NRKiV]DW SDStULSDU UHQGV]HULQW D N|UQ\H]HWL DGy]WDWiV EHYH]HWpVpQHN YHV]WHVHL N|]|WW OHV]QHN SRWHQFLiOLVQ\HUWHVHNN|]|WW ILDWDO IHOW|UHNYNHYpVEpHQHUJLDLJpQ\HV HOVVRUEDQV]ROJiOWDWy WHYpNHQ\VpJHNHW YpJ] V]HNWRURNDW WDOiOXQN DPHO\HN NRQFHQWUiFLyMD pUGHNNpSYLVHOHWH OREELHUHMH LVMyYDONLVHEE$]~MV]DEiO\R]yHV]N|]EHYH]HWpVpQHNQ\HUWHVHLSHGLJiOWDOiEDQQHPiOOQDNNLKDQJRVDQ D WHUYH]HW PHOOHWW $PHQQ\LEHQ D EHYpWHOHNHW YLVV]DIRUJDWMiN D EHIL]HWNK|] DWNHLQWHQ]tYGHQDJ\V]HQQ\H] LSDUiJDNYiOWR]DWODQ|VV]WHUKHLQHPJDUDQWiOKDWyN$YiUKDWyYHV]WHVpJHNNRPPXQLNiFLyMDtJ\iOWDOiEDQVRNNDOKDWpNRQ\DEEPLQWDYiUKDWyHOQ\|Np
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HVEHUXKi]iVL GtMNHGYH]PpQ\ UHQGV]HU GY|]OHQG VDMiWMD YROW ± HOWRU]tWMD D] HOKiUtWiVLG|QWpVHNHWDNiURVDEEV]HQQ\H]NHOKiUtWiViWyODNHYpVEpNiURVDNIHOpx -DYDVROMXN RO\DQ SpQ]J\L NHGYH]PpQ\UHQGV]HU NLGROJR]iViW DPHO\ HVHWpQ DYiOODODWRNSpQ]J\LWHUKHL~J\FV|NNHQQHNKRJ\N|]EHQD]DGyPDUJLQiOLV|V]W|Q]V]HUHSH HJ\WRYiEELV]HQQ\H]HJ\VpJHOKiUtWiVDHVHWpQHOpUWSULYiWKDV]RQQHYiOWR]]RQ(]WVHPD]OWGUiWDNpWOpSFVVGLIIHUHQFLiOiVDVHPDGtMNHGYH]PpQ\MHOHQOHJLIRUPiMDQHPEL]WRVtWMD (J\ LO\HQ UHQGV]HU OHKHWYp WHQQp D GtMWpWHOHN HPHOpVpW NiURNKR] LJD]tWiViW~J\KRJ\DYiOODODWRNOWGIL]HWpVLWHUKHLQHQMHQHNMHOHQWVHQx $ MHOHQOHJL V]DEiO\R]iVL WHUYYHO HOOHQWpWEHQ PL D]W MDYDVROMXN KRJ\ QH FtPNp]]pN DGtMNHGYH]PpQ\W V]HQQ\H]DQ\DJRQNpQW $ V]HQQ\H]DQ\DJRQNpQWL FtPNp]pV HVHWOHJFVDN DNNRU OHKHW LQGRNROW KD D] HJ\HV V]HQQ\H]DQ\DJRN GtMWpWHOHL QHP DUiQ\RVDN D]iOWDOXNRNR]RWWNiUUDO LO\HQNRU LV VRNNDO MREED]RQEDQDKDWpNRQ\WDODQViJRWD]DUiQ\RNNLLJD]tWiViYDO PHJV]QWHWQL 7RYiEEi D WHOHSKHO\HQNpQWL FtPNp]pV VHP KDWpNRQ\N|]JD]GDViJLODJUiDGiVXODGPLQLV]WUDWtYV]HPSRQWEyOLVQHKH]HQQ\RPRQN|YHWKHW
 (QQHN W|EE RND OHKHW $ OHJOpQ\HJHVHEE KRJ\ D V]iPtWiVRN QHP YHWWpN ILJ\HOHPEH D] iOODPL WiPRJDWiVRN MHOHQOHJLUHQGV]HUpWDIYiURVpVDPHJ\HLMRJ~YiURVRNHVHWpEHQFpOWiPRJDWiVVWEYDODPLQWDKDWiVYL]VJiODWLGHMpQPpJM|YEHQLQHNV]iPtWy(8V,63$WiPRJDWiVWYDJ\DNWGEHYpWHOHNEOYLVV]DRV]WRWWOHKHWVpJHVWiPRJDWiVRNDW
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x $&2 V]HQQ\H]pV SUREOpPiMiW QHP IHOWpWOHQO D OHYHJWHUKHOpVL GtMMDO KDQHPPiVHV]N|]|NNHO OHKHWpUGHPEHQPHJROGDQL $&2GtMEHYpWHONpS] HV]N|]QHNFVDNDNNRUPHJIHOHOKDDMHOHQWVHEEWHFKQROyJLDLQHPSLURJpQHUHGHW& &2NLERFViWiVMyOPpUKHWYDJ\ V]iPtWKDWy$EHV]HGpVLN|OWVpJHN WRYiEEHURGiOQiND]DP~J\ VHPPDJDVYiUKDWyEHYpWHOHNHW0LYHOKHO\LV]HQQ\H] YROWiQiOIRJYDOpQ\HJHVD&2NRQFHQWUiFLyMDH]pUWD]HPLVV]LyW PiVNpSSHQ V]DEiO\R]y ± OHJLQNiEE WHFKQROyJLiKR] pV D N|UQ\H]HWKH] N|W|WWQRUPDWtY±HV]N|]UHYROQDV]NVpJD&2HVHWpEHQx $ QHP KHO\L KDWiV~ UHJLRQiOLV SO 62 12[ V]HQQ\H]N HVHWpEHQ KHO\HVHOKHW DV]HQQ\H]NpQW HJ\VpJHV YDJ\LV NRQVWDQV QHP NpWOpSFVV DGyNXOFV DONDOPD]iVDKDWpNRQ\ViJL PHJIRQWROiVEyO 8J\DQDNNRU D] , YHV]pO\HVVpJL IRNR]DWED WDUWR]yV]HQQ\H]DQ\DJRNHVNRQFHSFLyYDODPLQWD&2HVHWpQ±KDEHNHUOQHND]OWGiOWDOV]DEiO\R]RWWN|UEH±LQNiEEDNpWOpSFVVUHQGV]HUWMDYDVROMXNDPHO\EHQDPiVRGLNOpSFV± D KDWiUpUWpN IHOHWWL NLERFViWiVRN HVHWpQ IL]HWHQG GtMWpWHO ± D KHO\L QDJ\ SRWHQFLiOLVKDWiUNiUQDNPHJIHOHOHQ LJHQPDJDVeUGHPHV OHKHWiWWHNLQWHQL DN|UEH WDUWR]yDQ\DJRNOLVWiMiW pV D NLV YROXPHQEHQ NLERFViWRWW DQ\DJRNDW NLHPHOQL D QDJ\ IDMODJRVDGPLQLV]WUiFLyVN|OWVpJHNPLDWWx 1HP KHO\L V]HQQ\H]N HVHWpEHQ DPHQQ\LEHQ D GtMPpUWpN D KDWiUNiUUDO |VV]KDQJEDQNHUO PHJiOODStWiVUD QHP LQGRNROW KRJ\ KDWiUpUWpN IHOHWWL V]HQQ\H]pV HVHWpQ DYiOODODWRN PpJ EtUViJRW LV IL]HVVHQHN (]pUW HEEHQ D] HVHWEHQ D EtUViJUHQGV]HUPyGRVtWiViWMDYDVROMXNx $PHQQ\LEHQDQHPKHO\LV]HQQ\H]NHVHWpEHQEHYH]HWpVUHNHUOQHDKDWiUpUWpNHQDODSXOyNpWOpSFVV OWG V]DEiO\R]iV KDWpNRQ\ViJL RNRNEyO PHJIRQWROiVUD MDYDVROMXN HJ\ RO\DQUHQGV]HU OpWUHKR]iViW DPHO\EHQ D] HPLVV]LyV MRJRNNDO D YiOODODWRNQDN NHUHVNHGQLOHKHW 0LN|]EHQ tJ\ D] HJ\HGL NLERFViWiVRN UXJDOPDVDQ DODNXOQDN D NHUHVNHGHOPLUHQGV]HUUHOOHIHGHWWÄEXERUpNEDQ´D]HPLVV]LyN|VV]HJHQHPQx $] HUHGPpQ\HN D]W VXJDOOMiN KRJ\ D] DGRWW GtMWpWHOHN PHOOHWW D OHYHJWHUKHOpVL GtMEHYpWHOHN DGyUHIRUP MHOOHJ& IHOKDV]QiOiVD QHP EL]WRVtW HJ\pUWHOP& QHWWy KDV]RQQ|YHNHGpVW D] HJ\pE OHYHJWHUKHOpVL GtM EHYpWHOIHOKDV]QiOiVRNNDO V]HPEHQ VW DEHYpWHOHN N|UQ\H]HWYpGHOPL EHUXKi]iVUD W|UWpQ FtPNp]pVHPpJ QpPLOHJ QDJ\REE QHWWyKDV]QRW LV HUHGPpQ\H] D QDJ\REE N|UQ\H]HWL KDV]QRN PLDWW 8J\DQDNNRU KD D G|QWpVKR]yN D NLV WiUVDGDOPL N|OWVpJ& GH PHJN|]HOtWHQ KDVRQOy QHWWy KDV]Q~ GH NLVHEEN|UQ\H]HWL KDV]Q~ V]DEiO\R]iVW UpV]HVtWLN HOQ\EHQ DNNRU D FtPNp]HWOHQ OWGEHYpWHOIHOKDV]QiOiVLV]DEiO\R]iVYRQ]yEEOHKHWx /pQ\HJHV V]HPSRQW KRJ\ D V]DEiO\R]iV NLV]iPtWKDWy pV VWDELO OHJ\HQ FVDN HEEHQ D]HVHWEHQ YiOW NL XJ\DQLV MHOHQWV V]HQQ\H]pVHOKiUtWiVW $ NLV]iPtWKDWyViJ HJ\LNNXOFVHOHPH D GtMWpWHOHN YiOWR]WDWiVL LQGH[iOiVL V]DEiO\DLQDN D SpOGiXO D WHUPHOLiULQGH[KH]YDOyU|J]tWpVHx $PHQQ\LEHQpO D V]DEiO\R]iVDGtMNHGYH]PpQ\ OHKHWVpJpYHO DNNRUD]W D EHUXKi]iVL|VV]HJHUHMpLJHJ\EL]RQ\RVV]iP~pYHQNHUHV]WODWWyO IJJHWOHQOEL]WRVtWDQLNHOODEHUXKi]yN V]iPiUD KRJ\ D]RN PLNRU NpV]OQHN HO D EHUXKi]iVVDO HJ\pENpQWMHOHQWVHQURPROKDWDV]DEiO\R]iVKDWpNRQ\ViJD(WWO D UXJDOPDV V]DEiO\WyO FVDN DNNRUpUGHPHVHOWpUQLKDDEHYpWHONpS]pVYDODPLO\HQMyOLQGRNROKDWyRNPLDWWSULRULWiVWpOYH]$GtMNHGYH]PpQ\pVDEHUXKi]iVRNWHPH]pVHHOWpUKHWHJ\PiVWyODNHWW N|]|WWLiWMiUiVWHJ\OHWpWLUHQGV]HUUHOFpOV]HU& PHJWHUHPWHQLx $]WMDYDVROMXNWRYiEEiKRJ\DEHUXKi]iVLGtMNHGYH]PpQ\IHOWpWHOHLUOLGEHQMHOHQMpNPHJ HJ\ HOMiUiVL ~WPXWDWyYDO HOOiWRWW UHQGHOHW KRJ\ D] pULQWHWWHN PLQG D JD]GDViJLV]HUHSON PLQG D KDWyViJRN LGEHQ IHONpV]OKHVVHQHN pV RSWLPiOLV G|QWpVHNHWKR]KDVVDQDN $ IHOWpWHOHNHW RUV]iJRVDQ HJ\VpJHVHQ NHOO DONDOPD]QL NLYpYH HVHWOHJUpJLyIHMOHV]WpVL SROLWLNDL FpORN HVHWpQ HJ\pENpQW D]RN LQNRQ]LV]WHQV |QNpQ\HV pVDODFVRQ\ KDWpNRQ\ViJ~ KDWyViJL G|QWpVHNHW HUHGPpQ\H]KHWQHN .O|Q|VHQ D SURGXNWtY

QHPFVDN N|UQ\H]HWYpGHOPHW V]ROJiOy EHUXKi]iVRN GtMNHGYH]PpQ\UH YDOy MRJRVXOWViJiQDNDIHOWpWHOHLWNHOOWLV]Wi]QLx $PHQQ\LEHQ D WHOMHV OHYHJWHUKHOpVL GtMDW pV iOWDOiEDQ D N|UQ\H]HWWHUKHOpVL GtMDW DYiOODODWRNN|OWVpJNpQWHOV]iPROKDWMiNDNNRUDGXSODN|OWVpJHOV]iPROiVHONHUOpVHYpJHWWILJ\HOQL NHOO DUUD KRJ\DGtMNHGYH]PpQ\EOPHJYDOyVtWRWW V]HQQ\H]pVHOKiUtWiVWPiUQH WXGMiN N|OWVpJNpQW HOV]iPROQL 7HUPpV]HWHVHQ D V]HQQ\H]pVHOKiUtWiV GtMNHGYH]PpQ\HQIHOOLUpV]HWRYiEEUDLVN|OWVpJQHNV]iPtW(J\HQpUWpN& pVHJ\V]HU&EEPHJROGiVKDFVDNDQHWWyGtMIL]HWpVLN|WHOH]HWWVpJYRQKDWyOHN|OWVpJNpQWHJ\WWD]]DOKRJ\HNNRUPiUDWHOMHVEHUXKi]iVXWiQV]iPROKDWyDPRUWL]iFLyx $ OHYHJWHUKHOpVL GtM QHWWy KDV]QiUD YLV]RQ\ODJ My N|]HOtWpV& EHFVOpVW WXGWXQN DGQL$]RQEDQ PHJIHOHO PLQVpJ& pV iWIRJy PDJ\DURUV]iJL NXWDWiVRN KLiQ\iEDQ D OHYHJV]HQQ\H]pV FV|NNHQWpVpQHN IDMODJRV SHU NJ KDV]QDLW LV NOI|OGL DGDWRN NRUULJiOWWUDQV]IHUiOiViYDO iOODStWRWWXNPHJ$Yt] pV WDODMWHUKHOpVLGtMPRQHWiULVKDV]QDLUyO V]yOyEHFVOpVHN WHOMHV KLiQ\iEDQ YLV]RQW D N|UQ\H]HWWHUKHOpVL GtM WHUYH]HW HJpV]pQHN D QHWWyKDV]QiW QHP WXGWXN PHJEHFVOQL &pOV]HU& OHQQH HJ\ RO\DQ PDJ\DURUV]iJL KDV]RQEHFVOpVW HOYpJH]QL DPHO\LND OHYHJ Yt] pV WDODMPLQVpJMDYXOiVSpQ]EHQNLIHMH]HWWpUWpNIJJYpQ\HLWHUHGPpQ\H]L (]DNWGQNtYOQDJ\RQVRNM|YEHQLN|UQ\H]HWSROLWLNDLLQWp]NHGpVpUWpNHOpVpKH]LVHOHQJHGKHWHWOHQOV]NVpJHV $WHUYH]HWWGtMUHQGV]HUEHYH]HWpVpQHNJD]GDViJLWHUKHL$ NWGIL]HWpV QpKiQ\ Wt]PLOOLiUG IRULQWRV WHUKH PDNURJD]GDViJL V]LQWHQ QHP QDJ\LQIOiFLyV KDWiVD LV HOKDQ\DJROKDWyPHVV]H  DODWWL $] HJ\V]HU& OWG MyOpWL N|OWVpJH 0UG)WpYHQWHDGtMNHGYH]PpQ\HVOWGpNE0UG)WDWHOMHVNWGÄFVRPDJ´pPiU0UG)W(]]HOV]HPEHQDN|UQ\H]HWLKDV]QRNMHOHQWVHEEHNDPHO\HNUpYpQOWGHVHWpQPLOOLiUGIRULQW N|UOL QHWWy KDV]RQ NHOHWNH]LN ± pV D WHOMHV NWG PpJ D Yt] pV WDODMPLQVpJ MDYXOiVpUWpNpQHNEHV]iPtWiVDQpONOLVSR]LWtYPpUOHJ&
$ OWG HVHWpQ PHJiOODStWKDWMXN KRJ\ EiU QpPHO\ iJD]DWEDQ pUH]KHW WHUKHW MHOHQWHQHiOWDOiEDQ1(0 ,*$= KRJ\ ÄHOOHKHWHWOHQtWHQp´ D OWG D P&N|GpVW 6RN OREE\ V]HUYH]HWLOOHWYHYiOODODW|V]W|Q|VHQpUGHNHLNPHQWpQLOOHWYHJRQGRONRGiVPyGEHOLEHLGHJ]GpVHNUpYpQVRNNDOHUVHEEHQWLOWDNR]LNPLQWDPHQQ\LUHV~MWDQiDOWG$N|]]HPLV]HQQ\Yt]WLV]WtWyNQiODYWG YDOyEDQ QHKp] KHO\]HWHW WHUHPW GH H]W QHP IHOWpWOHQO D YWG HOYHWpVpYHO KDQHP DV]HQQ\Yt]SURJUDP HUVtWpVpYHO pV D V]DEiO\R]yL N|UQ\H]HW |QNRUPiQ\]DWL IHODGDWRNIHOHOVVpJHN pV D KR]]iUHQGHOW IRUUiVRN WLV]Wi]iVD UHIRUPMiYDO OHKHW PHJROGDQL $]RQEDQPLQGHQ N|UQ\H]HWSROLWLND N|OWVpJHV D KDWpNRQ\ViJ ~J\ LV PHJIRJDOPD]KDWy KRJ\ DGRWWHUHGPpQ\WHJ\HPLVV]LyVDGyPHJIHOHO ÄGHVLJQ´HVHWpQPLQLPiOLVWiUVDGDOPLN|OWVpJJHOpUHO7RYiEEi KD D NWG WHUKHLW D V]LJRURGy QRUPDWtY V]DEiO\R]iV EHUXKi]iV LJpQ\pYHO LOOHWYHEtUViJWpWHOHLYHOYHWMN|VV]HDNNRUH]HQiJD]DWRNWHUKHLPpJQDJ\REEDNOHWWHNOHV]QHNPLQWDPLUHDNWGHVHWpQNpV]OWHN
$] NWG iJD]DWRNUD J\DNRUROW KDWiVDLW HOVVRUEDQ D] iJD]DW Q\HUHVpJHVVpJpQHN YiOWR]iViQPpUKHWMN OH D GtMNHGYH]PpQ\HV NRQFHSFLyW YL]VJiOWXN $ NHUHVOHWNtQiODWL YLV]RQ\RNiWUHQGH]GpVHYDODPLQWD]iUDNEDQYDOyWRYiEEKiUtWKDWyViJPLDWWDNWGEHIL]HWpVL WHKHUQHPNRUUHOiO D WpQ\OHJHV WHKHUUHO D]D] D SURILWYiOWR]iVVDO $] OWG iOWDOiEDQ D] iJD]DWLQ\HUHVpJW|PHJHWNHYHVHEEPLQW NDO FV|NNHQWHQp(] PpJ D]~M QRUPDWtY pV YiUKDWyOLEHUDOL]iOW SLDFV]DEiO\R]iV HOWWL DV Ei]LVRQ D] iUDPWHUPHO iJD]DWUD LV YRQDWNR]LN(QQHN RND D WRYiEEKiUtWKDWyViJ pV LPSRUWYHUVHQ\KLiQ\$ OHJKiWUiQ\RVDEEDQ pULQWHWW DQHP]HWJD]GDViJ V]HPSRQWMiEyO MHOHQWV iJD]DWRN D N|YHWNH]N pStWDQ\DJJ\iUWiV
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YHJ\LSDU V]iOOtWiV NRKiV]DW pV JpSLSDU $ OHYHJWHUKHOpVL GtM EHYH]HWpVH N|YHWNH]WpEHQ DV]pQEiQ\iV]DWWHUPHOpVHFV|NNHQXJ\DQGHH]]HOHJ\WWDYHV]WHVpJHLVFV|NNHQ
$ EHYpWHOHN OHYHJWHUKHOpVL GtM HVHWpQ GRPLQiQVDQ NE  EDQ D YLOODPRV HQHUJLDWHUPHO iJD]DWEyO V]iUPD]QDNGHMHOHQWVIL]HW PpJDYDVNRKiV]DWpVD]RODMILQRPtWiVLV$MHOHQWV WHFKQROyJLDL &2 NLERFViWiV PLDWW D YDVNRKiV]DW PpJ D V]iPtWRWWQiO LV V~O\RVDEEDQpULQWHWW $] RODMILQRPtWiV QpONOL YHJ\LSDU D PRGHOOH]pV V]HULQW PLQWHJ\ HJ\ QDJ\ViJUHQGGHONHYHVHEEHW IL]HWQHPLQWDPLW D] LQWHUM~N VXJDOOQDN HQQHNRND D] iJD]DW iOWDO D VWDWLV]WLNiNWyOLOOHWYH V]DNpUWNWO HOWpUHQ V]iPROW HPLVV]LyN YDODPLQW D ILJ\HOPHQ NtYO KDJ\RWW |V]W|Q]KDWiV
$ Ki]WDUWiVL UpWHJHN IRJ\DV]WiVVDO PpUW KHO\]HWH OpQ\HJpEHQ QHP YiOWR]QD QpKiQ\ UpWHJHVHWpQHJ\ WL]HGV]i]DOpNNDO MDYXOQDDGtMNHGYH]PpQ\HV OWGKDWiViUD$NWGHJpV]pW WHNLQWYHDIRJ\DV]WiVDOLJpV]UHYHKHWHJ\NpWWL]HGV]i]DOpNRVYLVV]DHVpVHYiUKDWy$]DGyUHIRUPMHOOHJ&pOPXQND WHUKHLQHN FV|NNHQWpVH OWG HVHWpQ QpKiQ\ WL]HG V]i]DOpNRV IRJ\DV]WiVQ|YHNHGpVOHQQHYiUKDWy
$Yt]pVWDODMWHUKHOpVLGtMDNHOWpUHQpULQWLNDJD]GDViJLiJD]DWRNDWpVDODNRVViJRW$]HJ\HVGtMIDMWiNPiVODNRVViJLN|UWpVPiVJD]GiONRGyLN|UWWHUKHOQHN
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V]HULQWOHKHWVpJHV KRJ\ HJ\ ÄSUyEDV]HUHQFVH´PyGV]HUUHO D N|UQ\H]HWL DGyPpUWpNH N|]HOtWHQH D]RSWLPiOLV V]LQWKH] $] DGy PpUWpNpQHN J\DNRUL YiOWR]WDWiVD PLDWW IHOOpS EL]RQ\WDODQViJD]RQEDQW|EEHWiUWKDWPLQWKDV]QiOKDWpVSROLWLNDLODJQHKH]HQPHJYDOyVtWKDWy
$ NRPSOH[ N|OFV|QKDWiVRNUD YRQDWNR]y W|NpOHWOHQ LQIRUPiFLy YDODPLQW D] DGy]WDWRWWWHUPpNUOHJ\PpJV]HQQ\H]EEUHYDOyiWiOOiVPHJKL~VtWKDWMDDYiUWN|UQ\H]HWLMDYXOiVW(J\PiVLNQHKp]VpJKRJ\H]HNDIJJYpQ\HNPDJXNLVYiOWR]QDNDWHFKQROyJLDLIHMOGpVVHOD]DOKiUtWiVLKDWiUN|OWVpJHOPR]GXOKDWYDJ\PHJELOOHQKHWOHIHOpWRYiEEiQDJ\REEN|UQ\H]HWLWXGDWRVViJJDO pV QDJ\REE M|YHGHOHPPHO D] HPEHUHN MREE N|UQ\H]HWpUW YDOy IL]HWpVL KDMODQGyViJDPHJQ DKDWiUNiUJ|UEHIHOIHOpWROyGLN
(]HN D SUREOpPiN D]RQEDQ QHP UHWWHQWKHWLN HO D G|QWpVKR]yNDW D N|]JD]GDViJL |V]W|Q]NDONDOPD]iViWyO$OHKHWVpJHVDOWHUQDWtYSROLWLNiNV]LQWpQDOXOLQIRUPiOWViJWyOpVHJ\pEKLiQ\RVViJRNWyOV]HQYHGQHNKiWWpUNpQWOiVGSpOGiXO(QGUHV(QGUHV$PLLJD]iQV]iPtWD]D]KRJ\KDD]RSWLPiOLVPHJROGiVQHPLV LVPHUW WDOiOKDWXQNHRO\DQN|UQ\H]HWLFpORNDWDPHO\HN Q|YHOLN D MyOpWHW" (J\ DGRWW N|UQ\H]HWL FpO HVHWpEHQ D QHWWy KDV]RQ FVDN DNNRU
 $WHOMHVWiUVDGDOPLN|OWVpJPHJHJ\H]LNDWHUPHO iOWDOYLVHOWHJ\DGRWWWHYpNHQ\VpJLV]LQWWHONDSFVRODWRVSULYiWN|OWVpJHN|VV]HJpYHOYDODPLQWDNOV N|OWVpJHNNHO

PD[LPDOL]iOKDWyKDD]HV]N|]|NN|]|WWPHJWDOiOKDWypVNLYiODV]WKDWyDOHJNHYpVEpN|OWVpJHV6RN N|]JD]GiV] iOOtWMD KRJ\ D V]HQQ\H]pVL DGyN LO\HQ KDWpNRQ\ HV]N|]|N OiVG SpOGiXO%DXPRO pV 2DWHV  $ N|]JD]GDViJL HV]N|]|N NLVHEE DGPLQLV]WUDWtY N|OWVpJJHOP&N|GKHWQHN PLQW D KDWiUpUWpNHNNHO V]DEiO\R]y WtSXV~ N|UQ\H]HWSROLWLNiN pV MREE|V]W|Q]pVWDGKDWQDNDÄN|UQ\H]HWEDUiW´ WHFKQROyJLDL IHMOGpVQHN(J\ MHOHQWVN|]JD]GDViJLpUY V]iUPD]LN D]RQEDQ D] LO\HQ DGyN EHYpWHOQ|YHO SRWHQFLiOMD KDV]QRVtWiViQDN OHKHWVpJpEO KRJ\ FV|NNHQWVpN D IHQQiOOy DGyUHQGV]HUN|]JD]GDViJL WRU]tWiVDLW(UUO OHV] V]y DN|YHWNH] UpV]EHQ .HWWVKR]DGpN$NLOHQFYHQHVpYHNHOV IHOpLJHXIyULDYROW DN|]JD]GiV]RNN|]|WWDPLDWW D OHKHWVpJPLDWWKRJ\ D N|UQ\H]HWPLQVpJ MDYXOiViW ]pUy YDJ\ DNiU QHJDWtY N|OWVpJJHO LV HO OHKHW pUQL DPHJIHOHOHQ NLYiODV]WRWW N|UQ\H]HWLDGySROLWLNiYDO $] LO\HQ NHWWV NHGYH] KDWiVW QHYH]LNNHWWVKR]DGpNQDN$ÄNHWWVKR]DGpN´ GRXEOHGLYLGHQG HOQHYH]pVDUUDD] HOYiUiVUDXWDOKRJ\ ± D MREE N|UQ\H]HWPLQVpJHQ W~O D] ÄHOV´ KR]DGpN ± KDV]QRN V]iUPD]QDN DN|UQ\H]HWKH] QHP NDSFVROyGy N|]JD]GDViJL WRU]tWiVRN FV|NNHQpVpEO DPLNRU DN|UQ\H]HWL DGyEyO V]iUPD]y EHYpWHOHN OHKHWYp WHV]LN PiV WRU]tWyEE DGyN FV|NNHQWpVpW DÄPiVRGLN´ YDJ\ ÄILVNiOLV´ KR]DGpN LOOHWYH EHYpWHOYLVV]DIRUJDWiVL KDWiV $] H OHKHWVpJHWDOiWiPDV]Wy |WOHW D] KRJ\ D] RO\DQ ÄMyV]iJRN´PHJDGy]WDWiVDPLQW DPXQNDHU D WNH DEHUXKi]iV YDJ\ DPHJWDNDUtWiV NHYpVEp NtYiQDWRV HJ\ ÄURVV]´ PLQW SpOGiXO D V]HQQ\H]pVPHJDGy]WDWiViKR]NpSHVW0DJ\DURUV]iJRQDOHJLQNiEERVWRUR]RWWWRU]tWiVDPXQNDHUWV~MWMDGHPiVKROYDQDUUDLVSpOGDKRJ\DPHJWDNDUtWiVRNYDJ\DWNHPHJDGy]WDWiVDNiURVDQWKHWYLVV]D D JD]GDViJUD $] LSDURVRGRWW RUV]iJRNEDQ LV D N|]NLDGiVRN QDJ\ UpV]pW YDOyEDQ DPXQNDHU PHJDGy]WDWiVD IHGH]L %UlQQOXQG  DPL QDJ\ WRU]tWiV FV|NNHQWpVLOHKHWVpJHNHWKRUGR]PDJiEDQ
$PiVRGLNKR]DGpNNO|Q|VHQIRQWRVOHKHWDV]DEiO\R]yQDNPLYHOQpONO|]KHWYpWHKHWLD] HJ\pENpQW QHKH]HQ PpUKHW N|UQ\H]HWL KDV]QRN SRQWRVDEE EHFVOpVpW $ ÄILVNiOLV´KR]DGpN |QPDJiEDQ LJD]ROKDWMD D N|UQ\H]HWL DGy]WDWiV SROLWLNiMiW pV D N|UQ\H]HWL KDV]QRNPpUWpNH±DNiUPHNNRUDLVD]±PiUFVDNÄUiDGiV´OHKHWÒMDEENXWDWiVRNSpOGiXO%RYHQEHUJ %RYHQEHUJ  D]RQEDQ D]W PXWDWWiN KRJ\ D ÄILVNiOLV´ KR]DGpN IHOWpWHOHL D VRNHVHWEHQ QDJ\ YDOyV]tQ&VpJJHO QHP WDOiONR]QDN D] LO\HQ DGyKHO\HWWHVtWpVVHO (] DQQDNWXODMGRQtWKDWy KRJ\ D N|UQ\H]HWL DGy HJ\ KHO\HWWHVtWpVL KDWiVW YiOW NL tJ\ FV|NNHQWYH D]DGyDODSRW $ QHJDWtY DGyDODSKDWiV ± KD HUHGHWLOHJ YROW DGy D WLV]WD pV D ÄSLV]NRV´IRJ\DV]WiVL FLNNHNHQ LOOHWYHiOWDOiQRVtWKDWyDQÄSLV]NRV´ LQSXWRNRQ LV±D]W RNR]]DKRJ\DNRUPiQ\ KD IHQQ NtYiQMD WDUWDQL D] iOWDOiQRV DGyEHYpWHOHNHW QHP FV|NNHQWKHWL DQQ\LUD DPXQNDHU DGyMiW KRJ\ D] NLHJ\HQOtWVH D N|UQ\H]HWL DGyQDN D] DGy]iV XWiQL UHiOEpUUHJ\DNRUROW QHJDWtY KDWiViW ~Q DGyN|OFV|QKDWiV YDJ\ iOWDOiQRV HJ\HQV~O\L KDWiV ËJ\ D YiUWPiVRGLNKR]DGpNQHPUHDOL]iOyGLN pVD IRJODONR]WDWiVpV D]RXWSXWYLVV]DHVLN/HHJ\V]HU&VtWYH D] D NpUGpV WHKiW KRJ\ D EHYpWHO YLVV]DIRUJDWiV iOWDO OHKHWYp WHWW PXQNDHUW WHUKHODGyFV|NNHQWpV MREEDQQ|YHOLH D UHiOEpUWPLQW DPHQQ\LUH DN|UQ\H]HWL DGy iUQ|YHO KDWiVDFV|NNHQWL(J\PiVLN IRQWRV HPSLULNXV WpQ\H] DPXQNDHU NtQiODW M|YHGHOHP UXJDOPDVViJDKLV]HQLQHODV]WLNXVNtQiODWHVHWpQDUHiOEpUUHNLIHMWHWWNpW OHtUWKDWiVDOLJEHIRO\iVROMDDPXQNDYiOODOyLG|QWpVHNHWpVD]RXWSXWRWLOOHWYHKRJ\YDQHÄKLV]WHUp]LV´YDJ\LVDVV]LPHWULDDUXJDOPDVViJEDQDV]HULQWKRJ\UHiOEpUQ|YHNHGpVUOYDJ\FV|NNHQpVUOYDQV]y
 $PHO\QHNHOiOOtWiVDKDV]QiODWDYDJ\KDV]QiODWXWiQLVRUVDV]HQQ\H]pVVHOMiU 1HPFVDN DPXQNDHU SLDF WRU]tWRWWViJD M|KHW V]yED3pOGiXO KD D WNHM|YHGHOPHNPHJWDNDUtWiVRN HUVHQ DGy]WDWRWWDNDNNRU D EHUXKi]iVL LOOHWYH PHJWDNDUtWiVL G|QWpVHN LV V]XERSWLPiOLVDN tJ\ H]HN FV|NNHQWpVpUH LV YLVV]DIRUJDWKDWy HJ\N|UQ\H]HWLDGy(]HVHWEHQSpOGiXODUHiONDPDWDODNXOiViWEHIRO\iVROMDDYLVV]DIRUJDWiVLKDWiVQ|YHOLLOOHWYHD]iUQ|YHOKDWiVFV|NNHQWL

(] D] HOHP]pV EHPXWDWMD KRJ\ SDUFLiOLV HJ\HQV~O\L HOHP]pV iOWDOiEDQ DONDOPDWODQ DNRPSOH[ N|OFV|QKDWiVRN PHJUDJDGiViUD D N|UQ\H]HWPLQVpJ MDYXOiViEyO pV D WRU]tWyKDWiV~PXQNDHUDGyFV|NNHQWpVpEOV]iUPD]yKDV]QRNPHOOHWWYDQHJ\SyWOyODJRVDNRUiEELHOHP]pVHNEHQ HOKDQ\DJROW QHJDWtY DGyN|OFV|QKDWiV YDJ\ iOWDOiQRV HJ\HQV~O\L KDWiV LV $%RYHQEHUJPRGHOOPHJYL]VJiOWDH]WD]DGyN|OFV|QKDWiVWpVD]QDJ\REEQDNEL]RQ\XOWPLQWDMyWpNRQ\EHYpWHOYLVV]DIRUJDWyKDWiV$KRJ\DQD]WD]RQEDQDNpVEENLGROJR]RWWNRPSOH[HEEPRGHOOHN PHJPXWDWWiN EL]RQ\RV NLLQGXOiVL IHOWpWHOHN PHOOHWW D NHWWV KR]DGpN OHKHWVpJpWQHPOHKHWNL]iUQL*RXOGHUV]HULQWH]HNDPiVRGLNKR]DGpNNLOiWiVDLWMDYtWyIHOWpWHOHNDN|YHWNH]Nx $NO|QE|] DGyPpUWpNHNKDWiUKDWpNRQ\ViJN|OWVpJHLQHNNH]GHWLNO|QEVpJHQDJ\QDJ\NO|QEVpJHNYDQQDNDPHJOpY DGyNÄWRU]tWy´SRWHQFLiOMDLEDQx $N|UQ\H]HWLDGyWHUKHHOVVRUEDQD]DODFVRQ\KDWiUKDWpNRQ\ViJN|OWVpJ& WpQ\H]NUHMXWx $N|UQ\H]HWLDGyDODSMDPHJIHOHOHQV]pOHVx $ YLVV]DIRUJDWRWW N|UQ\H]HWL DGyEHYpWHOHNHW N|]YHWOHQO D PDJDV KDWiUKDWpNRQ\ViJN|OWVpJ& WpQ\H]NDGyPpUWpNpQHNFV|NNHQWpVpUHKDV]QiOMiNIHO$YHJ\HV HOPpOHWL HUHGPpQ\HN D]W VXJDOOMiN KRJ\DNHWWV KR]DGpNKLSRWp]LVpQHN YDOyVViJD WDSDV]WDODWL NpUGpV DPL D PHJOpY N|UQ\H]HWL pV N|]JD]GDViJL DGRWWViJRNWyO LOOHWYHV]DEiO\R]iVWyOIJJ$]HPSLULNXVWHV]WHOpVWPHJQHKH]tWLKRJ\DIRJDORPQHPHJ\pUWHOP&HQPHJKDWiUR]RWWpVpUWHOPH]HWW$NO|QIpOHMHO]V]iPRNPLQWDFV|NNHQ PXQNDQpONOLVpJDQDJ\REE Q|YHNHGpV D QDJ\REE Q\HUHVpJHN D MREE YHUVHQ\NpSHVVpJ D SR]LWtY HJ\HQpUWpN&YiOWR]iV (TXLYDOHQW9DULDWLRQ(9 pV HJ\HEHN D]W D SUREOpPiW YHWLN IHO KRJ\ H]HN N|]OEiUPHO\NHWW HOOHQNH] LUiQ\EDPR]RJKDW(PSLULNXVHV]N|]NpQWOHJW|EEV]|UD&*(YDJ\DPDNUR|NRQRPHWULDL PRGHOOHNHW KDV]QiOWiN pV D NHWWV KR]DGpNRW LJD]ROy YDJ\ HOYHWHUHGPpQ\HNLVV]OHWWHNOiVG0F&R\LQ2¶5LRUGDQR(]HQWDQXOPiQ\EDQHOHP]pVQNHWPLLVHJ\DERQ\ROXOWN|OFV|QKDWiVRNDWQ\RPRQN|YHW &*(PRGHOOHOYpJH]WN
.DSFVROyGy HUHGPpQ\HN OiVG *RXOGHU  D]W LV PXWDWMiN KRJ\ DPHQQ\LEHQ DJD]GDViJEDQ D N|UQ\H]HWL DGy EHYH]HWpVH HOWW PiU OpWH]WHN WRU]tWy DGyN DNNRU DN|UQ\H]HWL DGy EHYH]HWpVH PLYHO D] LPSOLFLW HUIRUUiVDGyQDN WNH YDJ\ PXQNDDGyQDNWHNLQWKHW WRYiEEL WRU]tWiVRNDW MyOpWL YHV]WHVpJHW LV RNR] D JD]GDViJEDQ (] HVHWEHQ D]RSWLPiOLVDGyPpUWpNHOWG W +.PDKROP DN|]OHWLSpQ]DODSRNKDWiUN|OWVpJHGXUYiQP DQQDNDMyOpWLYHV]WHVpJQHNDSpQ]EHQNLIHMH]HWW pUWpNH DPL HJ\ SyWOyODJRV IRULQWQ\L NRUPiQ\]DWL EHYpWHOWHUHPWpV N|YHWNH]WpEHQNLHV PDJiQIRJ\DV]WiV PLDWW NHOHWNH]LN 0DJDV WRU]tWy DGyV]LQW HVHWpQ ± DPHO\0DJ\DURUV]iJRWLVWLSLNXVDQMHOOHP]L±DP pUWpNHYiUKDWyDQQDJ\REEQpOD]86$HVHWpUHD]pUWpNHW UpJHEEHQN|]|WWLUHEHFVOWpN 0DJ\DURUV]iJRQ$]DPHULNDLQiOQDJ\REEWRU]tWiVWKR]DJD]GDViJEDPLQGDV]HPpO\LM|YHGHOHPDGyPLQGD]È)$PLQGD7%MiUXOpNPDJDVYROWD(]D]WMHOHQWLKRJ\D]RSWLPiOLVN|UQ\H]HWLDGyDSLJRXLDGyDLVOHKHW.DGHUMiN .HYpVEpQDJ\UDW|U SURJUDPRNN|OWVpJKDV]RQHOHP]pVYDJ\N|OWVpJPLQLPiOiV%RYHQEHUJD]WLVPHJMHJ\]L±pVH]]HODPHJiOODStWiVVDOPLQGHQN|]JD]GiV]HJ\HWpUWDPLLJHQULWNiQIRUGXOHO DN|]JD]GiV]WiUVDGDORPEDQ±KRJ\DNHWWVKR]DGpNRWLOOHWHQQHP tJpUHWHV HUHGPpQ\HL HOOHQpUH HJ\N|UQ\H]HWL DGy DPXQNDHUDGy YDJ\PiV WRU]tWyDGy FV|NNHQWpVpYHO HJ\WW PpJ PLQGLJ NHYpVEp WRU]tWy PLQW D EHYpWHOHN iWDOiQ\EDQW|UWpQ YLVV]DIRUJDWiVD YDJ\ FVDN HJ\ KDWiUpUWpNHNNHO V]DEiO\R]y WtSXV~ N|UQ\H]HW

SROLWLND DONDOPD]iVD 0LQGHQ N|UQ\H]HWSROLWLNiQDN DGy QRUPDWtY HPLVV]LyV MRJRNNHUHVNHGHOPHVWPLQGHQ±DNiUN|]YHWHWW~WRQ±iUHPHOpVVHO MiUySROLWLNiQDNWHUPHOpVLYDJ\ LPSRUWNYyWiN WDULIiNPH]JD]GDViJLiUWiPRJDWiVRNPRQRSROiUD]iVSLDFUD OpSpVLNRUOiWRN VWE MHOHQWNH]LN D] ÄDGyN|OFV|QKDWiVQDN´ PHJIHOHO D PHJOpY DGyN WRU]tWiVDLWWRYiEE Q|YHO N|]YHWHWW MyOpWL KDWiVD 3DUU\ pV 2DWHV  $ EHYpWHOOHO UHQGHONH]HV]N|]|N HOQ\|VHEEHN OHKHWQHN PHUW D PHJIHOHO EHYpWHOIHOKDV]QiOiV FV|NNHQWKHWLN DSROLWLNiN H]HQ VRNiLJ IHO QHP LVPHUW DGGLFLRQiOLV N|OWVpJpW 7HUPpV]HWHVHQ EL]RQ\RVHVHWHNEHQ D] HJ\pE DGyUiWiN FV|NNHQWpVH KHO\HWW DOWHUQDWtY EHYpWHOIHOKDV]QiOiV LV ± SON|UQ\H]HWLYDJ\HJ\pEN|]|VVpJLEHUXKi]iVRNDPHQQ\LEHQQDJ\REEKR]DPPDOEtUQDNPLQWDEHYpWHOYLVV]DIRUJDWiVLKDWiV±KDWpNRQ\ OHKHWDQHWWyN|OWVpJV]HPSRQWMiEyO3ROLWLNDLODJH]XWyEELD]RQEDQD]|VV]DGyWHKHUQ|YHNHGpVHPLDWWQHKH]HEEHQNLYLWHOH]KHW$YLVV]DIRUJDWRWWN|UQ\H]HWL DGyEHYpWHOHN WHKiW FV|NNHQWKHWLN D N|UQ\H]HWSROLWLNiN N|OWVpJHLW D NHWWVKR]DGpN ÄJ\HQJH´ IRUPiMD PpJ KD QHJDWtY N|OWVpJHNHW QHP LV OHKHW HOpUQL DPL D NHWWVKR]DGpN ÄHUV´ IRUPiMiQDN OHKHW QHYH]QL (]XWiQ QDJ\REE DQQDN D] HVpO\H KRJ\ HJ\iOWDOiQRV N|OWVpJKDV]RQ HOHP]pV ILJ\HOHPEH YpYH D MREE N|UQ\H]HWL IHOWpWHOHN SpQ]EHQNLIHMH]HWW pUWpNpW HUHGPpQ\H SR]LWtY OHV] $ OHJXWyEEL NXWDWiVRN D]W PXWDWWiN NL KRJ\ D]HOKiUtWiVL N|OWVpJHN KHWHURJHQLWiVD D YiOODODWRN YDJ\ iJD]DWRN N|]|WW DPLW VRN D NHWWVKR]DGpNRWPHJNpUGMHOH] HOPpOHWL PRGHOO HOKDQ\DJROW UHQGNtYO IRQWRV D] HUHGPpQ\HNHWPHJIRUGtWy MHOHQWVpJ& OHKHW %XUWODZ pV &DQQRQ 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